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the Houfe having (accor- 
ding to Order) refoly’d 
itfelf into a Committee 
™ of the whole Houfe, to 
confider of the National Debt ; and 
the State of the Narional Debt ha-— 
ving been referred to the faid Com- 
mittee, as foon as Sir Charles Tur- 
ney had taken the Chair, Sx F—zx 
B———d itood up and made a Mo- 
tion, for enabling his Majefty to raife 
Money, either by the Sale of Annui- 
ties for Years or Lives, at fuch Rates 
as fhould be prefcribed, or by bozrow- 
ing at an Intereft not exceeding 3 per 
Cent. to be applied towards redeem- 
ing of the Old and New «South-Sea 
Annuities ; and that fuch of the faid 
Annuitants as fhould be inclined to | 
fubfcribe their refpective Annuities, 
fhould be preferred to all others. 
Upon this Motion there were long 
Debates, fo .that the Comuimittee did 
not come ¢o any Refolution that Day ; 
> “twas refolyed, That che 
Houfe, upon that Day Sev’nnighe, | 
xefolve itlelf ito a, Committee of the | 
whole Houle,‘ to confider further of | 





fhe National Debt; and it baying 


been much infifted on in this Debate, 
that there was a great Part of the 
South-Sea Old and New Annuities in 
the Hands of Widows and Orphans, 
and Perfons who were Proprietors for 
very fmall Sums, therefore next Day 
*ewas order’d, That an. Account fhould 
be laid-before the Houfe, of the Quan- 
tiry of Old and New South-Sea Au- 
nuity Stock, and the Number of An- 
nuitants who were entitled to any 
fuch Stock, not exceeding 1000/. 
to each Annuitant ; and alfo, ‘rwas 
order’d, That an Account be laid be- 
fore the Houfe, of rhe Quantity of 
Old and New Soxth-Sea Annuity 
Stock: holden by any Executors, Ad- 
miniftrarors, and Truftees, and the 
Number of fuch Trufts: Which Ac 
couuts were prefented ro the Houfe b 
Mr. Fobe Brifow on the Friday fol- 
lowing ; aud on Monday the Order 
of the Day being read, and thefe Ac- 
counts referred to the Committee, the 
Houfe refolved icfelf again into the 
faid Committee, when the Debate up- 
on the aforefaid Motion was refumed ; 
in both which, the Arguments for 
the Motion were in. Subftance as fol- 
loweth: 


A SIR, 
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SIR, 

$ fome Things I mentioned: in 
the Commictee of Supply, gave 
Rife.to the Honfe’s, refolving itfelf 
into this Committee, I think it in- 
cumbent upon me to rife up, in order 
‘to explain and enforce what I then 
mentioned but fuperficially, and to 
make you fuch a Propofition as I 
think may at this Junéture be made 
effeétual, for reducing the Intereft 
payable npon a Part of the Narional 
Debts, and for eafing the People of a 
Part of that heavy Load of Taxes 
they now grown under, Jn the Com- 
mittee of Supply I mentioned only 
the Application of the Million, to be 
paid at Michaelmas next, to fuch of 
the South-Sea Old Annuitants only, 
as are not willing to accept of an 
Intefeft of 3 per Cent. for if there 
are any who are willing to accept of 
fuch an Intereft, and I am convinced 
there are a great many, I muft think 
it a very abfurd Sort of Condu& in 
‘the Publick, to make any Payment 
to them, as Jong as there is one pub- 
lick Creditor who will not accept of 
fuch a low Intereft: However, as 
this Houfe feems to be of a contrary 
Opinion, I {hall readily fabmir ; but 
as the Houfe then refolyed upon the 
Commirtee we are now in, I thought 
myfelf obliged as a Member of this 
‘Houfe, and as one who fincerely de- 
fires to fee the Nation freed from irs 
Debt, and the People freed from their 
~perpetnal Taxes, I mean fuch as are 
made perpetual by Parliament ; I fay, 
I thought myfelf obliged to turn my 
Thoughts that Way ; and from con- 
fidering our prefent Circumftances, 
‘and the prefent low Rate of Intereft, 
I am of Opinion, that the Scheme 
for reducing the Intereft of the pub- 
lick Debts may be pufhed further than 

T then propofed or thought cn. 
Every one knows that the Price of 
all our publick Funds is now at a 

a 





higher Rate than ever it was before, 
upon any reafonable Foundation : E- 
very one knows, that even thofe pub- 
lick Securities, which bear an Inte- 
reft of 3 per Cent. only, now fell at 
a Premium in Exchange-Alley ; and 
I muft be of Opinion, it would be 
an unpardonable Negleét in us, not to 
endeavour to take the Advantage of 
that unhappy Circumftance for the 
Benefit of the Publick. I am per- 
fuaded there are few or none, who 
are willing to give a Premium for 
any 3 per Cent. Security, but would 
willingly lend his Money to the Go- 
vernment at the fame Intereft, if 
Books of Subfcription were open’d 
for that Purpofe, with an Affurance 
that no Part of his Principal fhould 
be paid paid off for 14 Years ; and 
therefore, I think, we ought to have 
fuch Books always lying’open at the 
Exchequer, or fome other convenient 
Place for taking in the Sub{fcriptions 
of thofe who are willing to lend at 
3 per Cent. in Order to pay off the 
fooner fuch of the publick Creditors 
as are not willing to accept of a lower 
Intereft than Four. If this were 
done, it would convince all our pub-. 
lick Creditors, who are now entitled 
to an Intereft of 4 per Cent. that the 
Government is in earneft, and firmly 
refolved to pay them off as foon as 
poiible ; and as the only Conteft a- 
mong the publick Creditors now is, 
which of them fhall be the lait in 
being paid off, *tis more than proba- 
ble, the tar greateft Part of them 
would come in and fubferibe what is 
due to them refpeétively, at an Inte- 
veft of 3 per Cent. rather than run the 
Rifk of being quickly paid off the 
Whole, or the greateft Part of their 
Capital, by Means of the Sinking 
Fund, and the Money-Subfcriptions 

at 3 per Cent, 
That the Rate of Intereft upon 
publick Securities, has always had, and 
always will have a great Influence 
upon 
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upon the ‘Rate of  Intereft between 
Man and Man, is what, I believe, 

no Gentleman will queftion ; for as 
upon publick Securities a Man is al- 
ways fure of having his Intereft re- 
Sularly paid, and may have his Prin- 
cipal whenever he has a Mind, which 
are rwo Advantages he can never be 
affured of, in lending upon the moft 
undoubted. private Security, ic is cer- 
tain the natural Rate of Intereft upon 
publick Securities will always be 
lower than the natural Rate of Inte- 
reft upon private ; therefore the only 
Method of reducing the latrer, is to 
reduce the former ; and when you 
have reduced both, then, and not ’till 
then; you may fafely venture to re- 
duce the legal : And that a low Rare 
of Intereft upon private Securities, is 
of great Advantage to every Nation 
where it can be brought abour, is 
what can be as little queftion’d by 
thofe who have any. Regard to Ex- 
perience, or to the Nature of Things. 
But as this depends upon Speculations, 
and upon Faéts which fome Gentle- 
men .may not, perhaps, be acquaint: 
ed with, I fhall beg Leave to enlarge 
a little upon the Subjegt. 

*Tis certain, the Strength and Pow- 
ex of a Nation can be increafed only 
by muliplying. its Inhabitants, in- 
creafing) its Trade, or improving its 
Lands ; for extent of Territory weak- 
ens, inftead of ftrengthening a Na- 
tion, if that Territory lies defart, and 
thinly inhabited ; becaufe the greater 
Frontier a Nation. has to defend, the 
more they will be expofed to Infules 
and Incurfions, unlefs every Part of 
the Frontier be fo well ftock’d with 
People, that they are able to defend 
themfelves againit any fudden Inya- 
fion ; and the Frontiers of every 
Country will always be worft ftocked 
with People; fox’ Mankind always 
retire from Danger, if they can; 
which is the Reafon for the Heart or 
Middle Part of every Country’s being 


‘the multiplying or increafing 





generally the moit populous. As to 
the 
Number of Inhabitants in any Coun- 
try, it muft always proceed from the 
Increafe of its Trade, or the Im- 
provement of irs Land ; for ler the 
People be as prolifick as poflible, lee 
them be as prolifick as ever the Nor- 
thern,; Parts of Europe, or of this 
very Aim, have appeared to have 
been, .yifsthey cannot find Em ploy - 
meng aaa Subfiftence at home, they 
will wander abroad, either in armed 
Bodies, or as fingle Adventurers, to 
feck for that in foreign Countries, 
which they cannot find in thei: 
Ice is therefore highly requifite for 
every Nation to rake all poflible Me- 
thods for increafing its Trade, and 
improving its Land ; ; and nothing 
can cend more to either of thefe Pur- 
pofes, rhan a low Rate of Tntereit, for 
the Ufe or Forbearance of rhe Payment 
of Money between Man and Man. 
With Refpeét to Trade, ir is either 
foreign or domeftick, and both de- 
pend in a great Meaiure on the low 
Rate of Intereft ; for Mankind natu. 
rally purfue that which is their great- 
eft Advantage ; and but few Men will 
be either frugal, diligent, or indu- 
{trious, if they can live orhe . 
therefore, if a Man can live indo- 
lently upon the Intereft of his Mo- 
ney, he will generally follow no 
Trade or, Employment ; and if he 
can make more of his Money by 
lending i¢ at Incereft, than he can 
make by employing it in Trade, or 
the Improvement of Land, he will 
always chufe the former, For this 
Reafon,. the People of a Country, 
where the Rate of Intereit is high, 
will never carry on any Trade for fo, 
fmall a, Profit, as the People of a 
Country will do where the Exell of 
Money is low ; nor will the Perfons, 
engaged in Trade, ever be fo nume. 
rous or forich in the former, as in 
the Jarter, Suppofe, ia this Country, 
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a Man may make ; or 4 per Cent. of 
his Monty, by lending it at Intereft 
upon a certain Security ; we cannot, 
in that Cafe, fuppofe, that any Man 
will take the Trouble of carrying on 
any Trade, by which he cannot make 
8 or 10 per Cent. Profit : Whereas 
in Holland, where a Man can never 
get more than 3, and often not above 
2 per Cent. by lending his Motley at 
Tntereft upon a certain Security, we 
muft fuppofe that in that Cownery,-a 
Man will be glad to engage in any 
Trade, by which he can make 6 or 
4 per Cent. Profit ; and an additional 
Advanrage is, that,in Holland a Man 
who has but 1000 /, or 2000 /. Capi- 
tal, muft neceflarily engage in Trade, 
becaufe he cannot live upon the legal 
Intereft of his Money ; whereas, a 
Man of that Capital in this Country, 
may live comfortably in moft Cor- 
ners of the Kingdom, upon the legal 
Intereft of his Monéy ; fo that more 
Men, and Men of greater Stocks, are 
neceflarily drove into Trade in that 
Country than in this ; and their Peo- 
ple will willingly engage in a great 
many Branches of Traffick, which 
zio Man in this Kingdom will touch 
at ; becaufe he can make as much, or 
very near as much, by employing his 
Money in our Funds, as he could 
expeét to make by that Traffiek. 

This gives the Dutch, and the 
French too, a great Advantage over 
this Nation, in all Branches of Trade 
which muft be carry’d on at a fal] 
PYofir, fuch as the Carrying Trade, 
and the Fifing Trade, but efpecially 
the laft, which I hope fome Gentle- 
men who hear me will rake particu- 
lar Notice of ; and I fhall add this 
other Obfervation, That in thofe two 
Trades there are more Ships and 
whore Seamen employ’d in Proportion 
than in the other ; and the Seamen 
thus employ’d are more ufeful for 
the Defence of their Country, be- 
eaufe they are always. at Hand upon 
wiy iidden Emergency; which J 





hope every Gentleman will take par- 
ticular Notice of, who has any Re- 
gard to the Naval Power, or the Se- 
curity of his Country. 

All the Branches of Foreign Trade, 
which any Nation does or can carry 
on, muft confift either in the Carrying 
Trade, the Fifbing Trade, or the export- 
img their Manufaétures and Produce 
to Foreign Markets, and importing 
thofe Foreign Commodities which 
they have Ufe for at home. In the 
firft Tavo, we are under fuch a Dif- 
advantage, by the high Rate of Inte- 
reft among us, and the fmall Profit 
to be expected by the Trade, that few 
or none of our People will engage in 
either ; and in Faét we have but yery 
little of either, and would have none 
at all, if it were not for the many 
natural Advantages we are blefs’d with 
above any other Country on the Face 
of the Globe. And as to our Trade 
of importing and exporting our own 
Commodities, and fauch foreign Com- 
modities as we have Ufe for, it de- 
pends upon tlie Cheapnefs of our Na- 
vigation, and proper Laws for its En- 
couragement. As to the Cheapnefs of 
our Navigation, it will always de- 
pend upon our People’s employing 
their Money in that Way at a {mall 
Profit ; fo that in this too, our Neigh- 
bours have a great Advantage over us ; 
for they will be glad to impioy their 
Money in that Way, if they can make 
but 6 or 4 per Cent. Profit ; whereas 
we canoe fuppofe any of our People, 
(except fuch as venture, or, as they 
call w, throw atvay a little Money. 
for the Service of a Friend) will em- 
ploy their Money in that Way, at a 
Profit lefs than 8 or 10 per Cent, fo 
that- both Ship-building, Ships, and 
Freight, would be cheaper in our 
neighbouring Countries than. in this, 
by at leat 4 per Cent. if it were not 
for fome natutal Advantages we are 
likewife bleffed with in this Particu- 
lar; and the great Supply we now re+ 
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ceive from our Colony of New-Exg- 
Jand ; but, notwithftanding all thefe 
niatural Advantages, 4 per Cent. dif- 
ference is fuch a great Advantage in 
Favour of fome of our Neighbours, 
that if it were not for the Navigation 
A&G, and other Laws in Favour ‘of 
our Shipping, I am convinced we 
fhould fee our Ports every Day full 
of Dutch Ships and Seamen ; and even 
ds it is, we may obferve, that the 
Number of Hamburgh, Harborough, 
Danifh and Swedife Ships is every 
Day increafing in the River Thames ; 
and for what I know, in feveral 
other Ports of the Kingdom. 

But I need not infift fo much upon 
the Prejudice a high Rate of Intereft 
does to our Navigation, with refpect 
to our Importation and Exportation ; 
for if our prefent Rate of Intereft, 
and our prefent ‘Taxes continue for 
fome Years longer, I’m afraid we 
fhall have very little eicher of Manu- 
faétures, or home Produce, to export ; 
and in that Cafe, our Importation 
muft likewife decreafe in Proportion ; 
becaufe we fhall not then be able to 
give either Monty, or other valuable 
Confideration in Return. With Re- 
{pect to our home Manufactures, it is 
certain the Exportation of them can 
proceed from nothing but our Mer- 
chants being able to fell them cheaper, 
or at leaft as cheap, in foreign Mar- 
kets, as any foreign Mammfactures of 
the fame Kind and Goodnefs can be 
fold. > Let us then fee how the Diffe- 
rence of Intereft may affeét this Branch 
of Trade, An Englifhman will not 
inveft his Money in the carrying on 
of any Manufaéture, unlefs he can 
make 8 or 10 per Cent. Profit ; a 
Datchman or a Frenchman will gladly 
inveft his Money in the carrying on 
of a Mamufuéture, if he can take 4 
or 6 per Cent. Profit ; therefore, fap- 

all othér Charges equal, a 
Dutchman or Frenchman will fell his 
to the Merchant Ex- 





porter 4 per Cent. cheaper than the 
Enghifbman will do. Here is an O- 
verload of 4 per Cent. upon our Ma- 
nufaétures at every foreign Market. 
Again, an Englifs Merchane will nor 
employ his Money in the Exportation 
and Sale of our Muanufaétures, unilefs 
he can make 8 or 10 per Cent. of his 
Money ; a Dutch or a French Met- 
chane will employ his Money in the 
Exportation and Sale of rhe Manu- 
faétures of his Country, if he can 
thereby make but 4 or 6 per Cent. of 
his Money : Here is an additional 
Overload of 4 per Cent. upon our 
Manufaétures at every foreign Mar- 
ker ; fo that all the Manufactures of 
this Kingdoin, by Means of the high 
Rare of Intereft, carry with them to 
every foreign Market, a Load of 3 
per Cent. per Annum more than the 
Dutch or French Manufactures carry 
with thei ro the fame Market, with- 
out mentioning the Difference of 
Freight, and feveral other additional 
Overloads, that naturally arife from 
the high Intereft of Monicy in this 
Kingdom, above what it is among 
our Neighbours and Rivals. 

This fingle Advantage is of itfelf 
fufficient to exclude our Mannfictures 
from every Market in the World, 
where our Rivals can come in Com- 
petition with us; but if we confider 
what a heavy Load is added to the 
prime Coft of all our Manufactures, 
by the Taxes laid upon feveral Mate- 
rials neceffary for working them up, 
and by thofe Taxes which are jaid 
upon many of rhe Neceffaries of Life, 
we may have fomé Reafon (6 be fur- 
prized there is at this Day 2 Shilling’s 
worth of any Sort of . Manufxcturé 
exporred fromi Great Britain ; for 
that we ftill do export great Quanti- 
ties of Manufacture is certdin ; and 
becaife this may be an Argument 
with fome for concluding rhére is 
nothing in what I have faid; F nuit 
beg Leave to confider fome of ché 
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natural or acquired Advantages we 
Rill enjoy. 

Before the Peace of Utrecht, we 
had no Rival in the Woollen Manu- 
facture Trade but the Dutch, ~and 
over them we have many uatural Ad- 
vantages both as to our Situation, 
_ the Goodnefs of our Ports, and the 
principal conftituent Materials of that 
Manufacture, all of which they are 
obliged to furnith themfelves with 
at fecont Hand, Torthis I shall add, 
that when the Woollen Manufaciurs 
was firft chiefly eftablifhed in Exg- 
Jand, which was in the long’ and 
happy Reign of Queen. £yixabeth, the 
Intereft of Money was pretty much 
the fame in both Ccuntries, and the 
Dutch were engaged in a  loody ani 
dangerous War, and in eitablifhing 
their Commonwealth and their Eal- 
India Trade, fo that theiz Peopie had 
not much Time to think of impro- 
ving any Sort of Manufacture. By 
thefe Means we got ourfelves riveted 
in the Poffeffion of all che principal 
Marts for Woollen Manufacture both 
in Afia and Europe; and that Poffef- 
fion we in good Meafure kept, ‘till 
the Beginning of tne Jaft War with 
France and Spain, when we were fo 
wife as to prohibit ‘Zrade with both. 
During that long Period, the People 
in Turkey, Spain, and Portugal, and 
even in France two, ‘till the Revo- 
Sution, became fo accuftomed to the 
wearing of Englifh Cloths and Stuffs, 
thar ic was not‘eafy to make them 
change their Merchant’; for a long 
eftablithed Cuftom in any Country, 
efpecially in Turkey, Spain and. Por- 
tagal, is not eafily alter’d, nor are 
People apt to go to a new Shop as 
long as they meet with tolerable U- 
fage at the old. Thus by getting 
Poffeffion of the Trade, and keeping 
that Poffeffion for fo long a Time, we 

acquired an Advantage, which could 
ant 2 nor fpéedily be taken from’ 


and this acquired Advantage is, 
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I’m afraid, the chief Support of our 
prefent Exportation : 
Courfe of Time we may entirely lofe 
this Advantage ; and we are in the 
more Dange., becanfe we have now 
got a Rivzi in the Woollen Manufac- 
ture Trade, much more formidable 
than che Dutch, and of much more 
daxgerous Confequence. 

Before our late happy Revolution, 
they chad but few Manufaétures of 
Woollen Cioth in France, and fuch as 
thew-had were of the courfeft Sort; 
fo that the; “/ were furnifh’d wick all 
their fine Cloths either from ffatiand 
ov F=zland ; be after the Revoluion: 
we Suind ourfelves, ir feems.’ ander 
a Necefliry of prohibiting all manner 
of Trade and Intercourfe with that 
Kingdom. This prevented its being 
in their Power to have any Woollen 
Manufacture directly from England, 
which laid them under a Neceiliry, 
and at the fame Time furnith’d them 
with the Means of improving’ what 
they had of their own; fo that, be- 
fore the fecond War broke out, they 
had come fome Length in the Manu- 
facture of: Woollen Cloths, efpecially 
and by our pro- 
hibiting Trade with Spain as well: 
as them, at the Beginning of that) 
War, we furnifhed them not only 
with a new Opportunity of impro- 
ving their Woollen Manufacture, but 
likewife ‘with an Opporrunity of ine 
troducing it by Begrees into the.King- 
dom of Spain; and the Peace of U- 
trecht confirmed their Manufature 
in the Advantage it had reaped by the 
War. 

Ever fince that Time, they have. 
enjoy’d almoft an uninterrupted State 
of Tranquillity ; during which Time, 
it muft be confeffed, they have made 
the beft Ufe of the. Benefits: we be. 
ftowed upon them; for they have 
now brought their Woollen Manu- 
faétuge to fuch Perfection, thar they 
} Foake feperfine Woollen Cloths almoft 
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as fine and as good as we'can do, and 
fell them much cheaper ; by which 
Means, they very much interfere 
with us in Yurkey as well as Spain ; 
in both ‘which Places they as yet 
meet with fome Difficulty, by Rea- 
fon of the Attachment the People in 


general have to the Manufactures of. 


this Kingdom ; but that Arrachment 
will at laft wear off, and then ir will 
be out of our Power to preferve any 
Share of the Trade, unlefs we can 
fell all Sorts of Woollen Mannfadtures 
as cheap as the Frexch, or any other 
Nation can poflibly do. 

Now, wizh Refpeé&t to the Rival- 
fhip in this Trade between the French 
and us, it is very different from that 
between us and the Dutch. The Si- 
tuation of the French is rather more 
convenient for that Trade than ours, 
and their Ports are as good ; then as 
to the Materials, the only Advantage 
we have over them, confifts in our 
Wooll ; but they lie fo convenient 
for ftealing it away from us, that 
*tis hardly poflible to prevent it ; 
and as to Spanifo Wooll, which is 
the chief Material in the Manufacture 
of all fuperfine Cloths, they lie more 
conveniently for having ir, and may 
have it gt a cheaper Rate than we can. 
From all which I muft conclude, 
the chief Advantage we now enjoy 
in this Manufacture, is the fuperior 
Skill, Dexterity, and Numbers of our 
Workmen, and the old Attachment of 
the Woollen Manufaétures of this 
Kingdom, fomething. of which {ftill 
remains in Turkey, Spain, and Portu- 
gal; bu the latter will wear off by 
Degrees, if we cannot fell as cheap 
as any other Nation, and the French 
Workmen will be every Day impro- 
ving and increafing. Thefe are ow 
Circumftances with Refpect to the 
‘Woollen ManufaGture, which is our 
chief Staple ; and in fuch Circum- 
itances I am fure every Gentleman 
chat hears me, muft conclude, it is 





high Time for us to look about as, 
and to negleét no Opportunity that 
may tend towards enabling, and in 
fome Manner obliging our Merchants 
and Manufacturers, to fell their Goods 
as cheap as fuch Goods can be fold by 
any foreign Nation whatfoever. 
Thus, Sir, I have fhewn what 
bad Effects our prefent high Rate of 
Intereft may have upon our foreign 
Trade, and our home Manufactures ; 
and now Ict me fhew the Advantages 
a Nation may reap fiom a low Rate 
of Intereft, with Refpect to the Im- 
provement of their Lands, and main- 
taining a great Number of Inhabi- 
tants. For this Purpofe, let me ob- 
ferve, that the Riches of a Nation 
properly confift in the aggregate To- 
tal of every Man’s Riches in parti- 
cular ; for a Nation where the Sub- 
jects are all or generally rich, will 
be able to maintain an expenfive War 
much longer than a Nation can do, 
whofe Subjeéts are all or generally 
poor ; becaufe the Subjects of every 
Nation, if they are under a good 
Government, will contribute as much 
as they can towards a neceflary War, 
and rich Subjeéts will always be able 
to contribute more or longer than 
poor: But then thefe Riches of par- 
ticular Men muft be fuch as confift 
in Lands, Houfes, Goods, ready Coin, 
Bullion, or Jewels; they muft nor 
be fuch as confift in large Sums out 
at Intereft among their Fellow Sub- 
jeéts ; for fuch Riches add nothing to 
the Riches of the Nation, nor would 
the Nation be one Bit the poorer, if 
they fhould declare a Year of Jubilee 
by a publick Law: Whatever fuch 
Men may be able to contribute to- 
wards the publick Expence, muft di- 
minifh the Power of others to con- 
tribute ; and therefore ir is againft 
the Intereft of every Nation to have 
a great Number of fuch Men, or to 
encourage the heaping up of fuch 
Riches among them. 
a oy Then 
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Then, as to the Revenue of a Na- 
tion, it isto be computed in the fame 
Manner, from the aggregate Total of 
every Man’s Revenue in particular ; 
but then chefe particular Revenues 
mouft confift in fuch as come from 
Land, Trade, or Induftry : They 
mnuft not, for the fame Reafon, be 
fach as come from Sums of Money 
Jent out at Intereft. And laftly, I 
fhall obferve, that an Acre of Land, 
without any Improvement, may not, 
perhaps, be fufficient to employ and 
fubfift one Man ; whereas, the fame 
Acre, with proper Improvements, 
may, perhaps, be made able to em- 
ploy and fubfift two or three. Now, 
fuppofe a Gentleman of roood a 
Year Land Eftate, has in a Courfe of 
Years faved 10,c0o0/. Suppofe, upon 
looking over his Eftate, he finds that, 
by laying out his Money in Improve- 
ments, he could make his Eftate worth 
at leaft 1500/. a Year: He would 
then naturally confider. which was 
the moft profitable Way of laying out 
his Money, whether to lay it out 
upon thefe Improvements, or to fiy 
3t out on the Purchafe of another E- 
ftate, or to Jend it upon a Mortgage ? 
In this Cafe, if the Intereft of Mo- 
mey were at 5 per Cent. he would 
certainly lay out his Money upon a 
Purchafe or Mortgage, becaufe he 
would have as much yearly Profit by 
Jaying out his Money in either of 
thefe Ways, as he could expect by 
Jaying it out in Improvements ; and 
in either of thefe two Ways he would 
fave himfelf all that Trouble and Fa- 
tigue, which the laft would neceffari- 
ly fubje&t him to. Though this Gen- 
tleman, by laying out his Money in 
fuch a Manner, certainly improves 
his own Revenue, tho’ ke has added 
to the Riches of his Country by his 
Frugality, yet he adds nothing either 
to the Riches or the Revenue of his 
Country, by his Purchafe or Mort- 
g*ge ; nor docs.he enable or make 





his Country fit for employing or main- 
taining any greater Number of Jnha- 
bitants. On the other Hand, if the 
natural Intereft of Money were at 3 
per Cent. the Price of Lands mutt rife 
very near in Proportion ; in which 
Cafe he would certainly lay his Mo- 
ney out in Improvements, becaufe, in 
this Way, he would make near 200 /. 
a Year more of his Money than he 
could do hy Purchafe or Mortgage ; 
and by Jaying it out in fuch a Man- 
ner, he would not only add to the 
Riches aud Revenue of his Country, 
as well as to his owa, but he would 
make his Country capable of employ- 
ing and maintaining a greater Num- 
ber of Inhabitants than it could do 
before. 

The Cafe will be the fame in fmall 
Sums as well as large. Suppofe a 
Farmer has taken a 21 Years Leafe of 
a fmall Tenement, and_after ftocking 
his Tenement, has 20/, over : Sup- 
pofe he finds that by laying out that 
20/. in improving his Tenement, he 
may improve its Value 205, a Year : 
While Money is at 5 per Cent. he 
will certainly chufe to lend his Mo- 
ney at Intereft, rather than lay it 
out upon fuch an Improvement ; but 
if the Intereft of Money were at 3 
per Gent. only, he would certainly 
Jay it out upon the Improvement ; 
and by fo doing, would add to the 
Revenue of his Landlord, as well as 
to the Revenue of his Country. This, 
the Landed Gentlemen that hear me, 
will, I hope, have a particular Re- 
gard to; for from hence they may 
fee how naturally a low Rate of In- 
tereft tends to the Improvement of 
their Eftares, as well as raifing their 
Price, and that a high Intereft pre- 
vents both the one and the other. 

I hope I have now fhewn, even to 
a Demonftration, that the lowering 
of Intereft muft be attended with 
great Advantages to the Nation in 
general, and to the Landed Gentlemen 
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in particular; and I have fhewn, I 
hope, likewife to Demonftration, that 
if the Intereft of Money be continu’d 
for any Namber of Years at the pre- 
fent Rate in this Kingdom, which is 
much higher than it is in thofe Coun- 
tries which are our greateft and moft 
formidable Rivals, both in Trade and 
Naval Power, it muft be attended 
with the gradual Decay of our Navi- 
gation, our foreign Trade, and our 
home Manufactures, which will at 
laft bring irretrievable Ruin upon the 
whole Nation. Whoever is convince’d 
of this, muft have a Heart of Stone, 
he muft have no Bowels towards his 
Native Country, if for any felfith 
End he Oppofes, if in fpite of every 
felfifth View he does not promote any 
practicable Scheme, that miay tend to- 
wards bringing the Intereft of Mo- 
ney in this Country upon a Par with 
what it is in our neighbouring Coun- 
tries, efpecially in thofe neighbour- 
ing Countries, which are our greateft 
Rivals in Trade and Naval Power. 
And, I am fure, no Gentleman will 
fay, it is poffible to bring down ei- 
ther the natural or the legal Incereft 
of Money between Man and Man, 
till after we have reduced the Intereft 
payable upon all our publick Securi- 
ties; for by the long and. regular 
Payment of the Intereft upon fuch 
Securities, and by the growing Pro- 
vifion we have made for paying off 
the Principal by Degrees, they are 
got into fuch Credit, that no Man 
will lend upon a private Security for 
the fame Inrereft he can have upon a 
publick ; except a very few Perfons 
who have large Sums, which they are 
willing to lend at the fame Incereft 
upon Mortgzges of Land only. 

I fhall not pretend it is in our 
Power, or in the Power of any 
Nation, to make what Regulations 
they have a Mind, with Regard to 
the. legal Intereft of Money. The 
natural Intereft of Money is always 
the Standard by which the legal 





ought to be regulated ; and the natu- 
ral Intereft of Money does not depend 
upon the Regulations of Men, but 
upon natural, and fotnetimes very 
accidental Events: But this I will 
fay, that by a prudent and circum- 
fpeét Adminiftrarion of the publick 
Affairs of any Country, fuch Mea- 
fures may be taken as muft neceflarily 
contribute towards reducing the natu- 
ral Intereft of Money , and wher 
fuch Meafures are obferved to have 
taken Effect, the legal Intereft of Mos 
ney ought then to be reduced ; for 
the legal onght always to be kept at 
a Rate equal to, or but very little 
above the natural; becatife a great 
deal of Money is in every Country 
borrow’d by the young and extrava- 
gant, in order to fupport their Luxu- 
ry and Extravagance 3; and as fuch 
Perfons are apt, and generally obli- 
ged to pay a higher Intereft for it, 
than thofe who borrow in order to 
employ it in Trade, one of the moft 
effeétual Ways to prevent their Luxu- 
ry and Extravagance, (which every 
Government ought to prevent as much 
as poflible) is, to make it dangerous 
for Men to endeavour to reap great 
Profits by fupplying them with the 
proper Medium for fupporting their 
Luxury and Extravagance. 

Even in this Country, if the Sup- 
plies of the Year had been duly raifed 
within the Year, and the Sinking 
Fund wholly and regularly applied to 
the Difcharge of our Publick Debts, 
ever fince irs firft Eftablifhmenr, I 
will be bold to fay, the Incereft upon 


| any publick Funds we had remaining, 


would not now have been above 2 
and a Half, nor would the natura 
Incereft of Money between Man and 
Man, where there was any tolerable 
Security, have been above 3; for 
the natural Intereft of Money muft 
always depend upon the Proportion 
between the Quantity of Money rea- 
dy co be Isnt at Intereft, and rhe 
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Quantity wanted to be borrow’d ; fo 
that publick Loans of all Kinds, mutt 
tend towards enhancing the natural 
Fnrereft of Money, and publick Pay- 
ments muft as neceffarily tend towarils 
its Reduétion. Therefore, from the 
_ prefent low Rate of Intereft upon che 
. publick Securities, notwithitanding 
our being now very near as much in 
Debr as we were at the End of the 
War, I am fure I may venture to fay, 
the natural Intereft upon all Sorts of 
Securities would have been at or be- 
low 3 per Cent. if we had paid off 
the greareft Part of our old, withont 
contraéting any new Debr: And if 
we had done fo, I am convinced, the 
Trade of this Kingdom would have 
been in a much more flourifhing State 
than it is at prefent, and the Nation 
much better able to fupport its Friends, 
or avenge itfelf of its Enemies. 
_ Thefe, ’tis true, are but melancho- 
ly Reflections, however they may 
ferve for making us more circumfpeét 
in Time to come, and for making 
every Man contribute with the greater 
Alacriry towards whatever Sums may 
hereafter be thought neceflary for the 
current Supplies, in order that the 
Sinking Fund may for the future be 
apply’d wholly to difcharge the natio- 
nal Debt, and to relieve the People 
from thofe heavy Taxes they now 
groan under; for either of which 
, Purpofes it will be made much more 
effeétual by a Reduétion of the Inte- 
seft payable to the South-Sea Old and 
New Annuitants, from 4 to 3 per 
Cent, if fuch a Thing can be brought 
about without any Danger to publick 
Credit, or Breach of publick Faith ; 
and that this may in all Probability 
be done, is what I fhall now endea- 
‘vour to demonftrate. That there are 
in this Kingdom large Sums ready to 
be Jent at an Intereft of 3 per Cent. is 
evident from the ready Accefs the 
Government has for fome Time had, 
to the borrowing Money at that Inte- 
reft for the yearly Supplics, and upoa 





every new Fund ‘that has been lately 
eftablifhed.. But this is ftill more 
evident from the high Premium now 
daily given for thofe publick Securi- 
ties, that bear an Intereit only of 3 
per Cent. Therefore, I think, it is 
reafonable to believe, that if Books 
of Subfcriptions fhould be opened, the 
Money-Subfcriptions would amount 
at leaft totwo Millions, and the whole 
Million to be paid to the South-Sea 
Old Annuitants at Michaelmas next, 
would, I believe, be fubfcribed into 
this new Fund ; fo that foon after 
Michaelmas next, the Publick would 
have a Fund of three Millions in rea- 
dy Money, to pay oft a Part of thofe 
Annuities, whofe Proprietors fhould 
not appear willing to accept of an In- 
tereft for 14 Years certain, at the 
Rate of 3 per Cent. 

Now, as there is One Million to 
be paid off at Michaelmas next, the 
Total of the remaining Annuities will 
umount to about 23,600,000/, and 
if the whole Three Millions, raifed 
by Money-Subfcriptions,togerher with 
a Million from the Sinking Fund, 
were to be applied at the Michaelmas 
following, towards paying off the 
like Sum of Old and New South.Sea 
Annuities, which for Calculation Sake 
I fhall fuppofe to be 24 Millions full, 
it would amount to 16/, 135. 4d 
per Cent, that is to fay, every Pro- 
prietor would have fo much per Cent. 
of his Stock annihilated, fo that he 
would lofe the whole advanced Price 
upon that 164 135. 44. Stock fo 
annihilated, which at the prefent adq 
vanced Price (being 13 per Cent.) 
would be above 2 per Cent. entirely 
loft; and if the prefent advanced 
Price of Stocks fhould rife, every 
Proprietor’s Lofs by fuch a Paymenr, 
would rife in Proportion. To avoid 
this immediate Lofs, we may fuppofe 
that fome of the prefent Proprietors 
of South-Sea Annuities would fub- 
{eribe their refpectiye Shares in thofe 
“aa. ~~" Aainniries, 
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Annuities, and would be willing to 
accept of the 3 per Cent. for 14 Years 
irredeemable : Suppofe thefe Subfcrip- 
tions amounted in the Whole but to 
3 Millions, this would make the firft 
Lofs fall ftill heavier upon the Ob- 
ftinate ; becaufe the 4 Millions in 
Money would then come to be divi- 
ded upon 21 Millions Capital, in- 
ftead of 24 Millions Capital, which 
would make their Lofs, by the Pay- 
ment of 4 Millions at once, amount 
to very near 2+ per Cent. But fup- 
pofe they continued obftinate, ler us 
enquire what they would gain by 
their Obftinacy. The whole Capital 
of Old and New South-Sea Annuities 
remaining at 4 per Cent. after Mi- 
chaelmas come a Twelvemonth, would 
be but 17 Millions, to the Difcharge 
of which we muit fuppofe the Sink- 
ing Fund afterwards wholly and regu- 
larly apply’d ; in which Cafe, we 
muft fuppofe that a Sum of at leaft 
1,300,000 /, would be yearly applied 
to the Difcharge and Annihilation of 
the like Sum of that Capital: There- 
fore fuppofe the advanced Price of 
thofe Aunuities fhould rife no higher 
thanvit is at prefent, it will appear by 
Calculation, that upon the very firft 
Payment, which would be at Michael- 
mas 1739, every one of the Proprie- 
tors of this 17 Millions, would have 
above 7/. per Cent. of this Stock 
annihilated, and would thereby lofe 
igs. 10d. 2; at the next Michael- 
mas following, every fuch Proprietor 
would have above 8 per Cent. of his 
Stock annihilated, and would confe- 
quently lofe above 1 per Cent. and 
this Lofs will inocreafe yearly, in 


Proportion as the Sinking Fund in- 


creafes, and the Capital to which it 
is to be applied diminifhes, if the ad- 
vanced Price fhould continue as high 
as it is at prefent ; and no Man can 
reafonably expeét the Price of any 
of our Stocks will fall lower than 
they are at prefent, as long #6 Peace 





continues, and the Sinking Fund is 
regularly apply’d. 

From thefe Calculations it muft ap- 
pear that, if Books were opened for 
taking in Subfcriptions cither in An- 
nuities or Money, with a Right of 
Preference to the former, a Subfcrip- 
tion of 2 Millions in Money, and 3 
Millions in Annuities, any Time be- 
fore next Michaelmas, with the Mo- 
ney-Subfcriptions that might then be 
expeGted from the Mi//ion to be paid 
eff, would make it the immediate 
Intereft of all the reft of the Annui- 
tants to come in and fnbfcribe their 
refpective Annuities at an Entereft of 
3 per Cent. for 14 Years ivredeemable, 
rather than continue them at 4 per 
Cent. fubjeét to the Trouble and Lofs 
of having a Part of their Capital 
every Year annihilated, by Means of 
Payments from the Siwking Fund. 
That 3 Millions of Anmuitics would 
be immediately fubfcribed, I make 
no Queftion ; becaufe even fippofe 
Things ftand upon their prefent Fooe- 
ing, every Annuitant mutt lofe above 
a balf per Cent. by the yearly Pay- 
ments to be made ; and I am fure the 
Trouble of replacing their partial 
Payments is by many thought worth 
the other Half per Cent. at leaft. 
Then as to the 2 Millions in Money, 
T am confident, that is rhe leaft Sum 
that would be fubferibed, if there 
fhould be Occafion for it ; for I am 
fure the 3 per Cent. Funds could not 
bear fo high a Premium, if there 
were not a great deal of Money in 
the Nation ready to be lent at that 
Inrereft ; but I am in fome Doubr, 
wherher or no there would be Ooca- 
fion for accepting of any Money-Sub- 
{cription at all : Becanfe every Man 
may, from the general Cireumftances 
of our Affairs, find Reafon to believe, 
aud I have particular Reafon to be- 
lieve, that a great Number of our 
Aanuitants are uneafy in their prefenr 
Situation, and would be glad to accept 
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of 3 per Cent. if they were affured of 
not being obliged to receive any Pay- 
ment for 14 Years to come ; and if 
one Third of them, or any Number 
above one Third, fhould readily come 
“Gn, it would make it the immediate 
Intereft of aJl the reft to come in and 
fubferibe ; becaufe they would lofe 
above x per Cent. yearly by the fu- 
ture Payments to be made from the 
Sinking Fund ; befides the Trouble 
they will be annually put to, in re- 
ceiving and replacing the partial Pay- 
ments which would be made them 
from that Fund only ; and befides 
“the Danger they would be in, of ha- 
ving the whole foon paid them by a 
large Money-Subfcription. 

From what I have faid, and the 
eafy and obvious Calculations I have 
‘made, it is evident, that we may, in 
all Probability, before Michaelmas 
next, or very foon after, reduce the 
Intereft upon all the South-Sea Annui- 
ties, both -New and Old, from 4 to 

per Cent. Intereft, without any 
| inl to publick Credit, or Breach 
of publick Faith, which would make 
the Sinking Fund amount from thence- 
forth to above 1,400,000/. per Ann. 
to be applied only towards redeeming 
the Capital of our feveral trading 
Companies. This would bring every 
one of them fo much within our 
Power, that I am convinced we could 
then get every one of them to accept 
of 3 per Cent, Intereft upon any rea- 
fonable Terms we had a Mind to pro- 
pote, which would be a new Addi- 
tion to the Sinking Fund, of above 
x7o,000o/. a Year: From which 
‘Time the Sinking Fund would amount 
to about 1,600,000/, per Ann. and 
then we might venture to annihilate 
above one Half of it, by freeing the 
People from the Taxes upon Coa/s, 
Candles, Soap, Leather, and fuch other 
"Taxes as now lie heavy upon our poor 
Labourers and Maoufa¢turers, and 


sheseby enhance theis Wages in every. 
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Parr of the Kingdom, but efpecially 
in the City of London, by which 
the prime Colt of all our Manufaétures 
is fo much enhanced, that it is im- 
poflible for our Merchants to fell them 
in foreign Markets fo cheap, as Ma- 
nufaétures of the fame Kind and Good. 
nefs are fold by the Merchants, even 
of thofe Countries, where the Intereft 

of Money is as high as it is in this. 
The remaining Part of the Sinking 
Fund might then be applied towards 
paying off thofe Annuities and pub- 
lick Debts which now bear an Intereft 
of 3 per Cent. only, and after that, 
towards diminifhing the Capitals of 
our feveral trading Companies, till 
the Expiration of the Term of 14 
Years to be granted to the Annuitants ; 
at which Time the Sinking Fund would 
again amount to above a Million 
yearly, which would be fufficienr for 
paying them off, and freejng the Nae 
tion entirely from all its - publick 
Debts in a fhort Time ; for if the 
People fhould be immediately relieved 
from Taxes to the net amount of 
800,000/, or a Million per Ann. 
it would have, I am convinced, fuch 
a happy Influence upon all the Bran- 
ches of our Trade and Manufactures, 
efpecially if ic fhould be attended with 
the Reduétion of the natural Intereft 
of Money between Man and Man, 
which it neceffarily would, that the 
net Produce of every one of our ree 
maining Taxes would increafe, in 
Proportion to the Increafe of our 
Trade ; whereas, if our People con- 
tinue fubject to all their prefent Taxes, 
and the prefent high Rate of Intereft 
continues, it is, I think, evident, to 
a Demonftration, that our Trade and 
Manufactures muft yearly decreafe, 
and confequently the Number of our 
People will be dimjnifhed yearly, 
and the Rents of all our Land Eftates 
will fink gradually, from whence 
muft neceffarily enfue a gradual De- 
creafe in the Praduce of every one of 
“ our 
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eur prefentc Taxes ; and when the 
People in general come to feel thefe 
melancholy Effeéts, I am afraid, all 
Regard for publick Credit and natio- 
nal Faith will then be fwallow’d 
up in the Ruins of the Publick, and 
Salus populi ef fuprema lex will be- 
come rhe general and the only cry. 

I am very fenfible that the Reduc- 
tion of Inrereft upon all publick Se- 
curities, from 4 to 3 per Cent. will 
fall heavy upon, and will be grie- 
voufly fele by thofe who have but 
fmall Capitals, and who have nothing 
elfe to truft to for a Subfiftence, but 
that Annuity or Intereft they have 
from our publick Funds. I have as 
great a Compaffion for all fuch Per- 
fons as any Gentleman of this Houfe 
can, or ought to have ; for there can 
hardly be any publick Mifchief but 
what muft contribute to the Advan- 
tage, perhaps to the Subfiftence of 
fome private Men ; nor can there be 
any Meafure taken for the publick 
Benefit, bute what may be attended 
with a Lofs. to fome private Men. 
But when we are confidering what 
may tend to the good of the Nation 
in general, we muft lay afide all 
Compaffion for particular Perfous, fo 
far as it happens to be inconfiftenc 
with the publick Good. The only 
Regard we ought in fuch Cafes to 
have, is, not to do a real Injury to 
any private Perfons; and furely it 
caunot be faid to be doing an Injury 
to any of the publick Creditors, to 
borrow Money at 3 per Cent. in order 
to pay what is due to thofe who are 
not willing to accept of a lefs In- 
rereft than four ; nor can it be faid to 
be doing an Injury to any Set of pub- 
lick Creditors, to pay thofe off firft, 
who are not willing to accept of fuch 
a low Intereft as the reft are willing 
to accept of, 

Compaffion therefore, can be of no 
Weight in the prefent Queftion; but 
af it could, at mult fall with its 





greareft Weight upon that Side where 
the Sufferers are the moft numerous, 
and the Suffering moft grievous: By 
continuing the ‘prefent Taxes, and 
high Rate of Intereft, every Mer- 
chant, every Tradefman, every La- 
bourer, in fhort, every Perfon in the 
Kingdom will foffer feverely ; and 
by the Decay of our Trade, many 
will, in eyery fucceeding Year, be 
utterly undone ; whereas, by the Re- 
duétion of Intereft from 4 to 3 per 
Ceat. no Merchant, no Tradefman, 
no Labower, as fuch, will fuffer ; 
no Man will be utterly undone : The 
only great Sufferers will be tchofe 
who can very well bear it, I mean 
our overgrown rich Stockholders, 
moft of whom do nor near {pend their 
yearly Income from rhe Funds ; and 
even as to thofe who have but fmall 
Capitals, and have nothing elfe to 
truft co for a Subfiftence, no one of 
them can be urterly undone; for 
many of them will, without Doubt, 
take their Money, and turn it into 
fome Trade or Bufinefs, which will 
be an Advantage to rhe Nation in ge- 
neral; and thofe who are grown roo 
old for entering into any Trade or 
Bufinefs, can be expofed to no other 
Suffering, except that of being obli- 
ged to contract their yearly Expence, 
which they may the more eafily do, 
becaufe, upon abolifhing fome of our 
moft heavy Taxes, al] the Neceffarics, 
as well as all the Conveniencies of 
Life, muft neceffarily become a great 
deal cheaper than they are at prefent. 
From whence I muft conclude, rhae 
bythe Reduction of Iutereft, a few 
Thonfands will fuffer, or think they 
fuffer, by their not being «able to 
heap up Riches fo faft, or to live fo 
Inxurioufly or conveniently, as they 
might otherwife have done ; but by 
continuing our Taxes, and the pre- 
fent high Rare of Intereft, Millions 
will fuffer, and Hundreds of Thoufands 
will at Jaft be utterly undone ; and 
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from this, which is certainly the true 
State of the Cafe, I leave to every 
Gentleman that hears he, to confider, 
upon which Side of the Queftion our 
Compaflion, even with Refpe& to 
private Men, ought to fall with its 
greateft Weight. 

But, that every Sort of Diftrefs 
may be prevented as much as poffible, 
aid at the fame Time, that the Pub- 


lick may be enabled to take every. 


poffible Method to raife Money for 
reducing the Intereft of the publick 
Funds, or paying off thofe who will 
not accept of a lefs Intereft than they 
have at prefent, I think Books of 
Subfcription fhould likewife be opened 
for the Sale of Annuities for Terms 
of Years to all Sorts of Perfons, or 
for Life to fuch Perfons as are not 
Foreigners, nor under the Age of 4 
or 5 and 40, at fuch Rates as this 
Houfe fhaii deem reafonable, fuppo- 
fing the Rate of Intereft not to be 
above 3 per Cent. As the Circum- 
ftances, Humours, and Inclinations 
of Mankind are varions and very dif- 
ferent, there may be fome. Perfons 
who would chufe to purchafe fuch 
Annuities, rather than to Jend their 
Money at 3 per Cent. therefore the 
Publick would certainly reap fome Be- 
nefit from this Alternative; and a 
great many of thofe Annuitants who 
have but fmall Capitals, and are too 
far advanced in Years for engaging 
jn any Sort of Trade or Bufinefs, 
would have an Opportunity’ of in- 
creafing, inftead of diminifhing their 
prefent yearly Income. 

I have now, Sir, explained as fully 
as Iam able, the Scheme I have 
thought of for an immediate Reduc- 
tion of Incereft upon all the South- 
Sea Annuities, and I have given you 
say Reafons for thinking it praética- 
hie; but. fappofe I fhonld be difap- 
pointed ; fuppofe that, upon opening 
fuch Books of Subfcriprion as I have 
snentioned, no Man dfhould come in 





to fubfcribe either Stock or Money at 
an Intereft of 3 per Cent. what Harm 
can enfue either to the Publick or ta 
ny private Man? The Amnuitants 
will remain upon the fame Footing 
they were on before this Propofition 
was mention’d, or the Scheme at- 
tempted : They will continue to en- 
joy their 4 per Cent. Interett ’rill the 
Parliament can pay them off ; and if 
it be an Advantage not to be foon 
paid off, the Price of their Annui- 
ties will rather rife than fall, upon 
its being made apparent to the World 
by an Experiment, that the Parlia- 
ment has no Way of paying them off 
but by the regular Application of the 
Sinking Fund. Then asto the Pub- 
lick, I cannot fo much as fuggeft to 
myfelf any Prejudice that can enfue 
from the total Mifgiving of this 
Scheme ; for furely no Man can have 
the worfe Opinion of our Manage- 
ment, on account of our endeavouring 
to borrow Moncey at 3 per Cent. in 
order to pay off thofe Debts for which 
we pay 4; but on the contrary, if 
we fhould make no fueh Attempr, 
when there is fuch a Probability of 
our meeting at Jeaft with fome Suc- 
cefs, it will, in my Opinion, make 
the whole World conceive a bad Opi- 
nion of our Cgndnét, which can no 
Way add to our Credit 5 and it will 
make the whole Nation believe, that 
the Intereft of the publick. Creditors 
in particular has got, by fome un- 
juftifiable Means, a greater Influence 
in this Houfe, than the Intereft of 
the Nation in general: If fuch an 
Opinion fhould prevail, the Confe- 
quences might be fatal to the Princi- 
pal as well as the Intereft of our 
publick Debts ; for from fuch an Opi- 
nion the People would naturally cont 
clude, that they muft forever be load- 
ed with heavy Taxes, in order that 
the publick Creditors might enjoy a 
high Intereft, and that either the 
Nation or the publick Creditors muft 
be 
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be utterly undone. In fuch a Dilem- 
ma it is eafy to fee which Side che 
People will chufe ; and an enraged 
People have feldom any great Regard 
either to. publick Credit or publick 
Faith, 

This is‘a Confequence which I 
dread to mention, which I dread to 
think of ; but it is a Confequence 
which, in my Opinion, is unavoida- 
ble, unlefs fome Meafures be fpeedily 
taken for reducing the Intereft, and 
for eafing the People of fome of thofe 
heavy Taxes of which they have fo 
long in vain complained. There are 
many of the publick Credirors, I 
know, who feem highly difpleas’d 
with me, for making any Sort of 


. Propofition towards reducing the In- 


tereft payable upon any of the pub- 
lick Funds; but I can with the ut- 
moft Sincerity declare, that my turn- 
ing my Thoughts this Way, proceed- 
ed from a Regard for them, as well 
as from a Regard for my Country ; 
and if the Scheme I have now propo- 
fed, or fome fuch a one, be not fpee- 
dily put in Execution, I am fully 


convinced they will in a few Years 


have Reafon to wifh my Scheme had 
met with Succefs, and will then ac- 
knowledge their being obliged to me 
for having endeavoured to prevent 
their impending Ruin. At prefenc I 
am very eafy about what fome of 
them may fay or think ; for I {hall 
always direét my Conduét in this 
Houfe by that which, in my own 
Confcience, I think juft and right, 
without any Regard to the fille 
Gloffes which fome People, from 
{elfifth Motives, or miftaken Notions, 
May put upon it. Truth will always 
at laft appear in irs full Splendor ; 
and as I am convinced what I have 
now explained to you, will contri- 
bure towards the Good of the Publick, 
and confequently towards the true 
Entereft of the Creditors of the Pub- 
Mick, at leait of fuch of them as are 





Natives of Great Britain, and for 
that Reafon muft have an Intereft in, 
and may, I hope, be fuppofed ta 
have a Regard for, every Thing that 
can contribute to the Happinefs of 
Great Britain ; therefore I fhall con- 
clude with making you this Motion, 
That, &c. as before mention’d, 


To this ic was anfwer'd in Sub. 
ftance as follows, viz. 


SIR, 
] Am extremely forry to find my- 

felf under a Neceflity of oppofing 
the Scheme now laid before you. F 
am perfuaded the honourable Gentle- 
man would neither have thought of 
it, nor propofed it, if he had noe 
imagined it would contribute borh to 
the Good of the Publick, and the 
Good of the Creditors ; but as I 
think ic will tend to rhe Prejudice of 
hoth,-I am therefore, for the fame 
Reafons, obliged to oppofe ir. TI 
with with all my Heart we were in 
a Condition to pay off, honourably 
and fairly, all che Debts due by the 
Publick, and to give the People an 
immediate Relief from all thofe Taxes 
which are appropriated to the Pay- 
ment of Principal and Incereft ; bue 
as it is impoffible to do this at once, 
as there is no Way of paying off our 
Debts, or abolifhing our Taxes, bue 
by Degrees, by Means of the Sinking 
Fund; and as this is a certain Way 
of paying off, in a few Years, all ong 
Debts, and freeing che People from 
almoft all thofe Taxes, which have 
been made perpetual by Parliament, 
I fhall always be fearful’ of coming 
into any Scheme which. may difturb, 
and perhaps entirely difappoint that 
certain and regular Metltod we are 
now in, whatever plaufible Appear- 
ances ie may have at firft View. 

To reduce the Interéft payable on 
all, or any Part of our publick Debrs, 


_ahd thereby add to the yearly Produce 
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of the Sinking Fund, or to enable us 
to annihilate a Part of it, by abo- 
lifhing fome of our moft heavy Taxes, 
is a Projeét which at firft View feems 
mighty alluring. In priyate Life, a 
Gentleman who had a large Mortgage 
upon his Eftate, would think himéfelf 
highly obliged to a Man who fhould 
offer to put him in a Way of redu- 
cing the Intereft payable on that Mort- 
gage, in Order to enable him to live 
better than he did before, or to pay 
off the Mortgage, and clear his Eftate 


fooner than he could otherwife do ; - 


but if, upon examining this Projeét, 
he fhould find Reafon to believe, he 
might be difappointed as to the rai- 
fing of a fufficient Sum at a lefs In- 
tereft, and thar rhe Attempt would 
certainly exafperate all his old Credi- 
tors, and excite every one of them to 
file Bills of Foreclofwe againft him, 
by which his Eftate might be brought 
to immediate Sale at a bad Market, 
and he and his Family brought to 
utter Perdition ; he might, perhaps, 
thank his Friend for his kind Offer, 
bur furely he would be a Madman, if 
he fhould embrace it, or openly at- 
tempt to carry the Projeét into Exe- 
cution. This I take to be the Cafe 
at prefent ; but before I endeavour 
to fhew the Probability, or the Dan- 
ger of our being difappointed, I fhall 
beg Leave to confider a little what 
the Hon. Gentleman has faid about 
the Intereft of Money, and the In- 
fiyence it has upon our Trade, Manu- 
faétures, and Navigation, and upon 
the Improvement of our Land E- 
ftates. 

I thall agree with him, That in a 
Country where the Intereft of Money 
is at too high a Rare, there can be 
little or no Trade, or Improvement 
of Land ; becaufe it.is.a certain Sign, 
there is litrle or no Money in that’ 
Country, and without Money no Sort 
of Trade can be carry’d on, nor any 


Lang Improvements made; But, I 





hope, it will Jikewife be granted, 
that the Intereft f Money may be 
too Jow as well as too high ; for 
thofe who have more Money than 
they can employ in any Trade or Bu- 
finefs, ought to be allowed to make 
fome Profit: by lending it ; in Order 
to tempt chem not to hoard, or to 
hide their Talents in the Earth, but 
to lend them to thofe who can em- 
ploy them ro Advantage in fome Sort 
of Trade or Bufinefs ; and the Hopes 
of getting a moderate Intereft or Pro- 
fit for Money, will always be.a great 
Incitement to Men of all Ranks and 
Conditions, to get and to fave as much 
as they can. What do Men engage 


in Trade for ? What do they toil and 


fatigue and fave for, during the great- 


-eft Part of their Lives, but to pro- 


vide a comfortable and eafy Subfiftence 
and Relief for the Infirmities of Old 
Age? And after they have done fo, 
what do they continue their Toil and 
their Saving for, but to fatisfy their 
Ambitjon by eftablifhing and enrich- 
ing their Families ? If they could 
make little or no Ufe of their Money 
after they have got it and fav’d it, no 
Man would toil, no Man would car- 
ry on any Trade or Manufaéture far- 
ther than was abfolutely neceffary for 
his Daily and immediate Subfiitence. 
Therefore, to encourage Men to en- 
gage in Trade, or to lend their Mo- 
ney to thofe that will, to encourage 
Men to get and to fave Money, it is 
abfolutely neceffary to leave them in 
a Condition of receiving fome Profit 
or Benefir from their Money after 
they have got it and faved it ; and 
this Profic muft be great or fmall, 
according to the Circumftances of the 
Country where they are, and accor- 
ding to the Humour and Inclinations 
of the People, among whom that 
Profit is to be fettled or regulated. _ 
A very low Rate of Intereft for 
Money, is fo far from being the Ori- 
gin or firft Caufe ef a flourithing 
—— ; Trade, 
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Trade, that a flourifhing Trade is al- 
ways the Canfe of a low Rate of In- 
tereft ; ‘aiid in every Country, their 
Trade muft have flourifhed for fome 
confiderable Time before the Rate of 
Intereft in that Country can be brought 
very low. » The Jirft Origin of Trade 
in every Country is owing to a well 
regulated Conftitution, and a prudent 
Adminiftration of publick Affairs, 
which Advantages may be very much 
improved by concurring Accidents, 
In this Country, before the Reign of 
Henry VII. tho’ our Conftitution had 
a Face of Liberty, yet that Liberry 
was almoft entirely confined to the 
noble and great Families, under whom 
moft of the Commons liv’d in a Sort 
of Bondage or Dependance ; fo that 
our Conftitution, tho’ free, was not 
very well adapted to the Encourage- 
ment of Trade; and the continual 
Wars we were engaged in from the 
Conqueft ’rill that Time, made the 
Spirit of the Nation run more upon 
the Arts of War than of Peace ; but 
that wife King having very much 
broke the Power and Influence of 
our noble Families, and eftablifhed 
the Rights and Privileges of the Com- 
mons, our Trade began even in his 
Reign to rear its Head; and the wife 
and long Reign of Queen Elizabeth 
eftablifhed what her Father and Grand- 
father had begun ; for in her Reign, 
which upon this Occafion ought to 
be particulary remarked, our Trade 
flourifhed more, and increafed fafter, 
than it ever did in any the like Pe- 
riod before or fince, tho’ the Intereft 
of Money was then at 10 per Cent. 
at which Rate it continued ‘till the 
2rft of Fames 1. when it was brought 
down to eight ; and at that Rate it 
continned *tili after the Reftoration, 
when it was reduced to 6 per Cent. 
from whence ’tis plain, the Eftallith- 
ment and Profperity of Trade do not 
proceed from a low Rate of Intereft, 
but that a low Rate of Intereft pro- 





ceeds from the Eftablifhment and Pro- 
fperity of Trade ; and the common 
Rate of Intereft having ever ‘ince 
been upon the Decline, is to m¢ a 
convincing Proof, that our Trade has 
been ever fince that Time in a flou- 
rifhing Condition, and increafing 
daily rather-than decreafing. 

For this Reafon, I muit chink ir -a 
little odd to hear fome Gentlemen 
pretend our Trade is now, and has 
been for fome Yeurs, in a declining 
State, and yet at the fame Time infift, 
that within thefe ren Years the Inte- 
reft of Money has funk from 4 to 3 
per Cent. for I muft obferve that rhis 
pretended Fall of Intercft is greater 
in Proportion than what happen’ in 
that long and for the moft part happy 
Period of Time, from the 37th of 
Henry VUII. to the 21ft of Fames I. 
the former being one Fourth, whereas 
the latter was but one Fifth. Surely 
if our Trade had been upon thie 
cline, our National Stock of ready 
Money would have diminifhed in 
Proportion ; and if our Stock of ready 
Money had been diminifhed, the cer- 
tain Confequence would have been, 
an Increafe of the natural Incereft of 
Money. Therefore, cither our Trade 
is in a flourifhing Condition, or the 
natural Intereft of Money mutt 
higher than it was ten Years ago. 
our Trade be in a flonrifhing Condi- 
tion, it would be dangerous, and 
confequently imprudent, to cake any 
new Meafure for: rendering it more 
flourifhing, left that new Meafire 
fhould have a contrary Effect ; and if 
the natural Intereft of Money be 
higher than it was ten Years ago, it 
will be impoffivle for us to reduce 
the Intereft payable upon any of the 
publick Funds, without Fraud or 
Compulfion ; neither of which we 
can make Ufe of, without a Breach 
of National Honour, aud Parliamen- 
tary Faith, 
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But I am convinced our Trade is 
ftill in a flourifhing Condition ; and 
I am of Opinion, a further Reduction 
of Intereft, unlefs che Circumftances 
of the Nation fhould very much alter, 
will tend towards a thorough Change, 
rather than Improvement of that 
Condition, The prefent Rate of In- 
rereft is fo low, it can no Way injure 
our Trade ; for in’ this Country, as 
well as every other, moft Men will 
chearfully engage in and carry on any 
Branch of Trade, if they can make 
ror 2 per Cent. net Profit of their 
Money in that Trade, more than they 
ean make by lending théir Money 
out at Intereft. We are not to pre- 
fume People put a higher Value upon 
their Labour and their. Trouble in 
this Country, than they do in Ho/- 
Jand, becaufe the Rate of Intereft is 
higher here than there; if there is 
any Difference, it muft proceed from 
the differenc’ Nature .of the People, 
and not from the Difference of Inte- 
reft ; and as the Difference of Intereft 
is not above 1 per Cent. it can give 
them no Advantage in Trade, at leaft 
yot fuch an Advantage as can be equal 
to the many Advantages we have in 
other Refpeéts over them. 

I am therefore of Opinion, that 
our prefenc Rate of Intereft can no 
Way injure our Trade ; but, on the 
contrary, that it is no more than 
what feems neeeffary in this King- 
dom for promoting our People to en- 
gage in Trade, and to be induftrious ; 
becanfe by fo doing they may proba- 
bly get fach a Sum of Money as may, 
by being laid out at Inrereft, afford 
them a comfortable Subfiftence, when 
they are old and paft ‘their Labour ; 
which is what very few could.expect, 
if the Intereft of Money were much 
lower than it is at prefent; and if a 
Man fhould in his Youth defpair of 
ever being able to provide a comfort- 
able Subfiftence for old Age, he wonld 
never think of faving, he would think 


I 





jonly of gerting as much as was ne- 
\ceffary for his daily Subfiftence, and 
, would never engage either in Labour 
or Trade, further than he found abfo- 
| Intely neceffary for that Purpofe, ac- 
|cording tothe frugal or extravagant 
| Manner he chofe to live in. 

To this I muft add another Confi- 
‘dération, for fhewing that the Inte- 
| reft of Money may be too low, and 
}that is, the great Encouragement 
which is thereby given to Luxury 
and Extravagance ; for as too high 
an Intéreft' encourages the Luxury 
and Extravagance of the Lender, too 
low an Inrereft will always encov- 
rage the Luxury and Extravagance of 
thofe who have either Credit or Pledge 
upon which they can borrow. There« 
fore I muft think it is not a very low 
Intereft, but a moderate Intereft, that 
is the Parent both of Induftry and 
Frugality ; and what ought to he 
called a moderate Intereft in any 
Country, muft depend upon the Cir- 
curnftances, the Humours, and the 
Inclinations of the People. 

From thefe Confiderations I am of 
Opinion, that the Lowering of Inte- 
reft would be hurcful inttead of being 
beneficial to our Trade ; and I may, 
I think, declare my Opinion the 
more boldly, becaufe I find the fa- 
mous Mr. Locke was of the fame O- 
pinion, and was therefore againft the 
Lowering of Intereft in his Time, 
tho’ it was then at 6 per Cent. For 
a Proje&t having been offer’d in the 
Year 1691, for reducing the Natio- 
nal Intereft, in order to enable the 
Government to borrow Money at an 
eafier Rate for the Expences of the 
War, that Great Man wrote a Pam- 
phlet againft it, which is ftill extanr, 
and reprinted with his orher Works, 
But as the low Rate of Intereft in 
Holland bas been much infifted on; 
and reprefented as a great Advantage 
they have over usin Trade, ir lays 





me under a Neceflity of confidering 
the 
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the Difference between what may be, 
called a moderate Intereft in one Cotn- 
try, and that which may be called a 
thoderate Intereft in another ; which, 
as I have. faid, depends not only on! 
the Circumftances, but the Humours) 
and Inelinations of the People. a 
In Holland they haye little or no! 
Land, their chief Fund is Money ; 
and as their rich Men have little o 
no other Riches but Money, th 
can be few ‘or no Borrowers among, 
them, ‘but fuch as have a Mind to 
employ it in Trade ; for a rich ex 
travagant Man, whofe Riches confi 
only in Money, can have no Occa- 
fion,to borrow ; as long as his Mo- 
_ney Jafts, he makes Ufe of it for fup- 


ain%® = 


lying “his Extravagance, and whey 


‘is gone, he has neither 
Pledge nor Crédit whereon to borrow ; 
therefore no extravagant Men can be 
Borrowers in Holland; and a2 Man 
who borrows Money to be employ’d 
_in Trade, neither can for will give a 

high Tnrereft for it. On the other 
_Hand, in this Country, our chicf 
Fund is Land, which mutt always be 
‘the Occafion of our having a great 
Number of Borrowers, who borrow 
Money, only for fupplying their own 
_Extravagance, or for attoning for the 
_ Extravagance of their Anceftors ; for 
_ every Landed Man who is extrava- 
gant, or who fucceeds to an extrava- 
_ gant, Anceftor, is long a Borrower, 
and perhaps for large Sums, before he 
becomes a Seller, From hence we 
_may fee, that the natural Inrereft of 
_ Money'in this Kingdom muft always 
excced that in Holland, ‘till fuch 
Time as the total Value of our Mo- 
ney Eftatés excceds the total Value of 
our Land Eftates, as far as the for- 
mer exceeds the latter in Holland. 
Therefore, from this Difference in 
our Circumftances, 4 per Cent. may 
be ok fiieden, 3 Rate of a hy 
_ inthis Kingdom, and yet 3 per Cent. 
* pil eatravigale Wate tn Hillodi 





Then, as to’ the Humours and. In- 
Clinations of the People, it mutt be 
granted, that our People neither do, 
nor can live fo penuriouily, as the 
Generality of the People of Holland 
do ; therefore, a Dutchman may live, 
as° he may think, comfortably, upon 
3 per Cent. for his Money, whereas 
no Man of this Country would pro- 
pofe to live upon fich a Sum, unlefs 


rhe could have 4. per Cent. for it at 


leaft. For this. Reafon, an Intereft 
of 3 per Cent. in Holland, may be 
fafficient for prompting their People 
to engage in Trade, and to get and 
fave as much as they can by chéir 
Induftry, in order to provide for Old 
Age and Infirmities ; and yet 4 per 
Cent, may be the leaft that is neceflary 
for the fame. Purpofes, with Refpect 
to the People of this Country. And 
with Regard to thofe who are ape to 
borrow, in order to fupply their Ex- 
travagances, TI have already fhewn 
there can be few or none fuch in Ab/. 
and = therefore with them there jis 
in this Way no Danger to be appte- 
hended from the Lownefs of - their 
Intereft ; but in this Country, we 
have in this Way a great deal to ap- 
prehend, if we fhould ever reduce 
our Intereft too low. Thus if muft 
appear, that if Lownefs of Interéft 
be an Advantage in Trade, it isa 
natural Advantage the Dutch have 
from the Circumftances of théir 
Country, and from the Nature of 
their People ; and rhat it is an Ad. 
vantage we cannot take from them, 
without doing ourfelyes an Injury of 
a worfe Confequence in another W dy s 
bue for ‘this very Reafon we have 
many Advantages over them, and fuch 
as greatly over-balance this one Ad- 
vantage they have of us. From:our 
Lands we have, or may have, Pro. 
vifions fufficient. for all our Work. 
men, and almoft al! the Materials 
neceflary for any Sort of Manufac- 
ture, from the firft Production of 
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Nature, to the urmoft Perfeétion of 
Art 5 whereas they have within 
themfelves neither the Materials for 
any Manufuture, nor Provifions for 
any of their Workmen, fo that both 
muft ceme dearer to them, by at Ieaft 
the -Freight, and other Charges of 
tranfporting them from one Country 
to another : And from the Nature of 
our People, we have likewife an Ad- 
vantage ; for as our People live bet- 
ter, they work with greater Spirit, 
and more Alacrity than their People 
can do, and confequently muft do a 
preat deal more Work in a Day’s 
Time. | Let us, therefore, think of 
improving thofe Advantages Nature 
has given us; for if we neglect 
them, in order to catch at thofe 
which Nature has given to others, 
we fhall lof the Bird in Hand, by 
endeavouring to catch at that in the 
Butfh. » 

As to our Neighbours the French, 
L.am furprized to hear it faid they 
haye any Advantage over us, with 
Regard to the Intereft of Money. 
The Jegal Rate of Intereft in that 
Country is as high as it is in this ; 
and the natural Intereft of Money, 
at Jeaft upon their publick Securities, 
is, I am fure, much higher. Nor 
have they any natural Advantage in 
Trade over us worth mentioning, ex- 
cept that of the frugal and penurious 
Temper of their People, efpecially 
their Labourers and Manufa¢turers ; 
for the Freight of a Ship from any 
Port in England to Spain or Turkey, 
is very near as cheap as from any 
Port of France, at leait, the Diffe- 
rence can have no Influence upon a 
rich Cargo ; and if it could, the Ex- 
pence of carrying their Goods to their 
Port for Export, is generally much 
higher in France than in England, 
which will more than attone for any 
Difference there may be in the Freight: 
And for the fame Reafon a Quantity 
of Stanifh Wooll may always come 


cheaper to the Manufaéturer in Eng- 
land, than the fame Quantity can 
come to the Manufacturer in France. 
But then, as to the Advantages we 
have over them, they are innumera- 
ble, and the fingle one of our Wooll, 
is fuch a.one as we may, by proper 
Care and Diligence, make infur- 
mountable ; for the more careful and 
diligent we are in preventing its Ex- 
portation, the greater. the Rifk of 
exporting it will be ; and the greater 
the Rifk, the higher its Price will be 
in France ; fo that at laft we may 
raife irs Price fo high, as to make ir 


_impoilible for their Manufaéturers to 


work it up with any Advantage. 

Now, with Regard to our Taxes, 
as I have faid before, I with we 
could immediately get free of them, 
but they muft all be continu’d, or our 
Debts muit remain unpaid ;. the more 
of them we abolifh, before all ‘our 
Debts are paid, the longer we muft 
remain under thofe that are not abo- 
lifhed, I do not know but fome of 
the Materials for Manufaéture, and 
fome of the Provifions neceflary for 
Life, may, by Means of our Taxes, 
be rendred dearer than they would 
otherwife be. However, it, cannot 
be faid, that either the Dutch, or the 
French, have in this the Advantage of 
us 5 for in both thefe Countries their 
Taxes are as numerous and as heavy 
as they are in this, and in France, 
"ts certain, the Method of colleéting 
them is much more grievous ; there- 
fore, if Provifions, Wages, or La- 
bour, be dearer in this Country than 
int France or Holland, it muft proceed 
from there being a greater Plenty of 
Money in this Country than in either 
of the other two: This, I believe, 
is really the Cafe, with refpeét to all 
the Counties near London ; and as for 
our remote Counties, I believe, Pro- 
vifions, Wages, and Labour, are as 
cheap in them as in any Part of 
France, aud much cheaper than in 
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any Part of the United Provinces. 
‘From all which I mutt. conclude, 
that neither the Dutch nor, the French 
havé any. Advantage of us in Trade ; 
but on the contrary, that. we. have, 
upon, the Balance, a great Adyantage 
of both 5 and from hence, .4s well as 
from che prefent low Rare of Interelt, 
I think I have Reafon to believe our 


‘Trade is now as extenfive as-ever it 


thongh it neither does nor. can 

pasa fo fiaft ee did , in- its 
Infancy, can the Profirs from any 
Branch gran Trade. be now. fo Tales as 
when. th Channel vig Be opened. 
It is’ » sanded, . > for a 
Ma ee hie a Methoa ef grow- 

or. to heap, up, Riches fo! 
Trade,, as it was 50 or 100) 
ars. ago, ; lat this. proceeds. from, 
the, ature and cer “ao Confequences; 
of Things, and not rom any Decay’ 
of Trade ; yer this is, I believe, the 

» chief Ground of all our Complaints, 
and the fole Reafon matt’ People have 
for imagining on Trade in general 

_t0 be upon the Decline, - 

... [hope I have now made ir appear, 
that the prefenr low, Rate of Intereft 
can have no bad Influence upon our 

Trade, .and that therefore it would be 
imprudent and dangerous for us to 
take any extraordinary Meafures for 
reducing i it ; but. that, we oughe to 
let Things g go on in theit natural and 
prefent Courfe, rill: the total Value 
of our Money a Eftates has begun to 
exceed that of our Lands ; and chen 
I make no Doubr but the Intereft of 
Money, upon all Sorts of Securities, 
will fall of irfelf, and without our 
taking any extraordinary Meafures to 
enforce it. 

I fhall next examine what Effect a 
Reduétion of Inrereft would have on 
our Lands ; and here I muft obferve, 
our Landed Gentlemen are extremely 
miftaken, if they think the Price of 
their Lands will always rife in Pro- 
portion to the Fall of Intereft. If 


.Purchafe for, his Land : 





Land fells. for 20 Years Purchafe, 
when _Intereft is at 5 per Cent. he 
would find himfelf yery far out in 


his Calculation, who fhould imagine 


that if Incereft could be reduced to 


1. per Cent, he might gec 100 Years 
But fuppofe 
he did, what the better would he be ? 
For if he fold his Eftate, he w ‘ould 
then become a Money’d Man, and 
the 100 Years Purchafe in Money ar 
1 per Cent, would produce no more 
than the 20 Years Purchafe would 
have produced when Money was at 
s. per Cent, Then as to the Improve- 
ment_of a Land Eftate, if Money 
fhould become .fo plenty’ as to yield 
but 3. per Cent. Intereft, the Price of 
Labour, and all Sorts of Materials 
proper, or neceflary for Improvemenr, 
would rife in Proportion ; fo hut 
any Improvement of an EF. fate would 
then coft five Times as much as when 
Money bore.an Intereft of 5 per Cent. 
from whence we muf conchide, thar 
a low Intereft of Money can no Way 
contribute to the Improving of any 
Effate ; and-as no Man w ould rail or 
labour "for. the Sake of faving any 
Money, if he could get little or no- 
thing by it: after he had faved ir, we 
cannot fuppofe, that any Genrleman 
or Farmer would gee Hands enow to 
affift him in any fach Improvement ; 
fo that the. reducing of Intercit roo 
low,. would, in my Opinion, rather 
prevent than encourage Improvements 
of every Kind. 

Thus it appears, that a further 
Reduction of Intereft, *ill the Cir- 
cumftances of the Nation, and the 
Humours of the People, be very 
much alter’d, would.neither reid to 
the Increafe of our Trade, nor to the 
Improvement of ow Lands, but mighr 
probably contribute to the Ruin of 


both. And as to the mor 


{peedy 
Payment of our Debts, the Differenc 
is nor fo great as ought to 
to. run a Ritk of difabling our 
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«from ever paying any Part- of our 
“Debts, in ‘order to” pay them ‘off a 
‘Jirele fooner ;- for if we fhould anni- 
‘hilate-no Part of the Sinking Fund 
‘apon the Reduétion of Intereft-propo- 
fed, fuppofing it to extend to the 
“Whole of our Debts, it would be near 
22 Years before we could pay off all 
our Debts; byMeans of the Sinking 
‘Fand fo increafed ; and as our ‘Affairs 
ftand at prefent, we can pay them all 
off in Jefs than 25 Years ; ‘fo thge all 
‘we get by bringing fo many Families 
into’ great Diftrefs, and-running the 
, Rik of lofing our Trade, is to get 
ridof ‘our Debrs about “three Years 
fooner 'than we could otherwife haye 
done. -Burif we fhould annihilate 
any Part of rhe Sinking’ Fund, if 
« Should annihilate only thaePart 


to it by the Reduétion’of Interéft, i¢ | 
will be very near 27 Years and a 
’ Half before we can pay off all ont 
Debts ; fo that we fhall be two Years 


and°a Half-longer in Debt’ than we 
need be, if Things ftand “as they are 
‘at prefent. 
I have now confidér’d the publick 
‘Benefits, which, it is pretended; 
would arife from a Reduétion of In- 
tereft, and have fhewn the great Rea- 
‘ fon there is for apprehending a quite 
contrary Effect ; but if we confider 
the private Difadvantages and Incon. 
veniencies which muft necéffarily en- 
fue ‘from’ thence, they are numerous, 
and would affeét Men of every Rank 
and Degree. 
and all our noble and great Farnilies, 
would either foon be undone, or their 
younger Children, both Sons and 
Daughters, efpecially the latter, mutt 
‘ be left in aState of Beggary. soood 
may now be a fuitable Fortune for the 
younger’ Son or the Daughter of a 
noble Family ; but if Intereft fhould 
\ be reduced much lower than it is, z 
would hardly enable them to keep 
Company with their elder Brother’s 
Cook or-his Coachman ; and to charge 


The Landed Gentlemen, | 








a Lard Eftate with a greater‘Sum to 
eath.of the younger Children, would 
very much ehcumber the Heir, and 
might probably ruin the - Family. 
Merchants, Shop-keepers, and ‘Tradef- 
men, would be in no better Condi- 
tion ; for every Branch of Trade aud 
Bufinefs is already over-ftgck’d, and 
the Reduétion of Intereft would bring 
fuch Numbers of new Adventurers 
into Trade, chat they would all be 
ruined by under-felling and -under- 
working one another : Even thofe 
who ‘might ‘have the good’ Luck to 
efeape the general Shipwreck, and 
to get.a little‘Money, by the utmolt 


“Care, “Induftry, and ~ Penurioufnefs, 


could never expect to get fo miuch as 
would enable’ them to pafs their old 


‘Days in Quietnefs and Security. “Our 


prefent Set of Farmers would moftly 
be turned out of their Farms, and . 
obliged to turn Corttagers ; becanfe 


‘our’ Farms, upon the Expiration of 


the prefent Leafes, would moftly be 
let ‘to Gentlemens younger Sons, or 
Perfons.of much greater Stock or 


' Fortuné than our prefent Farmers are 


poffefs’d of. But the moft unforti- 
nate of all would be our Widows and 
Orphans, who now have thei Money 
in the Funds, or upon Land Security, 
and have nothing elfe to truft to for a 
Subfiftence, but the Inrereft payable 
yearly or half-yearly upon that Mo- 
ney : Such Perfons could not engage 
in Trade, or turn their Money to any 
other Ufe ; becaufe Orphans cannot 
raife ic *cill they come of Age, and 
Widows generally have the Inrereft 
only fettled upon them during their 
Lives ; Nay, they could not fo much 
as take the Benefit of that hard Al- 
ternative propofed to be offer’d, of 
purchafing Annuities for Term of 
Years or Life. In fhort, it would, 
in my Opinion, bring fuch a Deluge 
of Diftrefs upon. all Ranks of People, 
that the Confequences might be fatal 
to our prefent happy ro 
an 
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and Conftitution 5 fo. that if we are 
not moved with’ Compaffion for the 
Diftreffes ‘of others, we ought at leaft 
to have. a Regard for ourfelyes and 
our own Families. 

But in. particular, I mmuft take 
Notice of the great Prejudice this 
Scheme would do to the Landlords 
of Houfes, the Shop-keepers, the 
Tradefmen, and all Perfons concern- 
ed in the Retail Trade, within the 
Cities of Londom and Weftminffer, and 
the Counties next adjacent. Many 
of our Stockholders and. Annuitauts 
being rendered unable to live in or 
near the City of London, would, of | 
courfe, retire to the remote and 
Counties ; 
Honfes would be left empty in the 
Hands of their refpeétive Landlords, 
and the Butchers, Bakers, Chandlers | 
ef all Sorts, Grocers, and other 
Tradefmen and Shop-keepers they 
ufed to deal with, would for ever 
lofe their Cuftom, Even thofe 
Stockholders and Amnnuitants who 
might continue in London, or near to 
it, wonld every one be obliged to 
contract their Expence, which would 
be an additional Lofs to the Shop- 
keepers and Tradefmen of London and 
Weftminfier, and, the Counties adja- 
eent ; and this double Lofs would 
likewife confiderably affeét the Cuf- 
tom thefe Shop-keepers and Tradef- 
men have from one another. This 
Confequence of the Scheme propofed 
is f obvious, that I muft fay I am 
furprized to find it patronized by 
fome of thofe Gentlemen who have 
always fhewn a arg Regard for 
the Citizens of . I am fure 
they do not view it in the fame Light 
Ido; for if they did, they would 
certainly have been fo far from patro- 
nizing it, that they would have op- 
pofed it to the utmoft of their Power. 
_ Thefe are fome of the Dangers, 
which I think are juftly to be ap- 
prehended from the Scheme now be- 


by which Means their } 


fore usy fuppofing it thould fucceed ; 
‘buc I, have the Comfort to think it 
| would, fail. in. the Execution, tho? 
| every Branch of the Legiflature 
jfhould. agree to ir, and I fhall beg 
1 Leave to. give you fome of my Rea- 
} fons for thinking fo ; after which I 
‘fhall take rhe Liberey to. fhew you 
‘fome of the bad Confequences fuch a 
j cuisiels Atrempe may be attended with. 
[But I muft firft make an Obferva- 
,tion upon the two Ends propofed by 
‘the Scheme, which are, that we may 
| the fooner get rid of our Debrs, and 
| immediately relieve the Peo, ple from 
fome. of their burdenfome Taxes, 
Thefe two Ends are, I confefs, mig! 

ty plaufible, but the Misfortune is 
that they are, as I think, abfolucely 
incompatible. It is impofflible ro re- 
| lieve the People from any of the Taxes 
appropriated for the Payment of our 
Debts, without prolonging that Pay- 
ment; and tho’ onr Taxes are cer- 
tainly very burdenfome, yet Experi- 
ence has. fhewn they are not altoge- 
ther infupportable. In this Cafe there- 
fore the firft Queftion that occurs is, 
Whether it be more for the Advantage 
of the Narion in general to continue 
our Taxes till the Nation be quite 
free, or very near free from Debt, 
and then. abolifh them all at once, 
which may be done in a fimall Num- 
ber of Years, if the Sinking Fund 
be duly and regularly applied ? Or 
whether we ought now to abolith 
fome of the Taxes, which we may 
do withont reducing the Inrereft or 
ruining any of the publick Creditors, 
and thereby leave the Nation incum- 
bered with a large Debt for a much 
longer Time ? If this were to be 2 
Queftion, I fhould, according to my 
prefent Sentiments, be for the firft 
Method; becaufe I think it is not 
only the moft advantageous to rhe 
Nation, but the moft juft wirh re. 
fpeét to our Creditors. I chink it i 





oor Bufinefs, before all Things, ro 
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rid the Nation of Debe ; for till then 
we can never propofe to aé with 
fach Vigour as we have formerly 
done, either in aflifting our Allies or 
avenging ourfelves of our Enemies ; 
and I cannot rhink it abfolutely juft 
with refpeét to our Creditors, to 
annihilate any Part of the Sinking 
Fund, till they are all paid; becanfe 
by the exprefs Words of the Law 
by which it was eftablifhed, artd by 
many Laws fince that Time, it ftands 
appropriated to the Payment of thofe 
Delxs which were contraéted before 
the Year 1716. This' was always 
my Opinion, and was formerly the 
Opinion of fome Gentlemen in this 
Houle, who feem to be great Lovers 
of the Scheme now before us,’ and 
with whom Ihave generally joined 
in Opinion ever fince I have had the 
Honour to fic here 5 but when they 
change their Opinion, I -fhall not 
think myflf any Way bound to join 
with them, unlefs they give me fome 
betcer Reafons than I have yet heard, 
for fueh a Change. 

Now to come to my Reafons for 
thinking the Scheme impraéticable 
as well as incompatible. There may, 
I grant, be fome People in’ this Na- 
tion, who are willing to lend’ their 
Money at 2 per Cent, that there are 
fuch is evident from the Sums that 
have Jately been borrowed at that In- 
tereft, and the Premium fuch Secu- 
rities are fold at; but I am convin- 
ced, we fhould find ourfelves vaitly 
miftaken, if we fhould expéét to 
borrow tevo Millions or half a one at 
that Intereft; for with refpeét to the 
Sums Jent for the certain Supplies, 
they are lent’ by fuch Perfons as can- 
not lie out of their Money for any 
Term of Years; and with refpeét to 
the Premium upon 3 per Cent. pub- 
lick Securities, ir proceeds entirely 
from the fimall Quantity of fuch Se- 
curities that are or can be in the 
Market. Thofe who lend upon fuch 





Securities are generally Men of vatt 
Fortunes, and who do not intend to 
be chopping ‘and changing, fo that 
few'or none of them ‘are ever in the 
Market; therefore a very finall Sum 
of Money t:rought to Market, in or- 
der to be Jaid ‘ont upon fuch’ Securi- 
ties, raifes their Price above Par : 
Even fuch a finall Sum as 50,000 /. 
brought to Marker at any Time, 
more than fufficient to purchafe all 


_ that are thet to be fold, would raife 


them to a Premium higher than that 
they are now fold for; and being 
once got to'a Premium, they muft 
continue at it, becaufe few or none 
of thofé who are poffeffed of fuch 
Securities, are ever under a Neceflity 
of Selling. And as for Eaf-India 
Bonds, and fuch like Securities, they 
are always bought up by thofe who 
do not think proper to let their 
Wealth be known, or by fuch as 
muft always have thofe Securities 
which they can turn into Money 
upon an Hour’s Warning. From 
hence we may fee, that none of 
thofe who lend Money for the cur- 
rent Supplies, or who become Pur- 
chafers of Ronds at 3 per Cent. would 
become Subfcribers. upon this new 
Scheme; and if you fhould open 
fuch Books as are propofed, your 
other Securities at 3 per Cent. would 
foon come to feli under Par ; becaufe 
many of the preient Proprietors 
would chufe to fall out of the Old, 
in order to become Sub{cribers to: the 
New, on account of their being 
made irredeemable for 14 Years ; 
which would bring fuch a Glut of 
the Old to- Market, as would cer- 
tainly bring them under Par, and 
this would of Courfe put a Stop to 
any Man’s coming to fubfcribe for 
any new Security at that: Intereft. 
- There may likewife be fome few 
of the overgrown rich Annuitants, 
efpecially fuch as live at a Diftance 
from Londox, who would rather ac- 
cept 
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cept of 3 per Gent. for 14 Years ir- 
redeemable, than be at the Trouble of 
receiving yearly, or every 2 Years, 
a partial Payment, and replacing that 
Payment in Stock or Annuities ; but 
the Number of fach Perfons is fo 
fmall, that I am convinced their S-b- 
fcriptions would not amount to 4alf 
@ Million, and much lefs to three 
Millions. I am afraid the Hopes 
Gentlemen have of great Subfcrip- 
tions in Money and Annuities, are 
founded chiefly upon a wrong Suppo- 
fition, From the Premium given for 
our 3 per Cents. they fuppofe the na- 
tural Intereft of Money is now at 3 
per Cent. but that this is a Miftake, 
as, I think, evident from the Price of 
-all our other Funds; for if the na- 
tural Intereft of Money were no 
higher than 3 per Cent. our 4 per Cent. 
Annuities onght to fell at 133 and 
one Third; Bank Stock at 183 and 
exe Third; and Eaft-India at 2007. 
per Cent. which is very far from be- 
ing the Cafe. 

But, if the natural Intereft of Mo- 
ney lent upon Pledges of Jewels or 
Plate, or upon good or undoubted 
Mortgages of Land, were at 3 per 
Cent. we are not from thence to infer, 
that the natural Intereft of Money 


upon all Sorts of publick Securities, | 


efpecially Annuities, could be no 


higher. Our Annuitants are far from — 


being in as good a Condition as a 
Pledge of Jewels or Plate, or a Mort- 
gage of Lands, If War or any other 
Accident fhould raife the natural In- 
tereft of Money, a Pletige or Mort- 
gage could infift upon Payment, or a 
higher Intereft, otherwife he would 
bring his Bill of Foreclofure, aud 
have the Pledge or the mortgaged 
Lands fold, by which Means he 
would certainly recover his Principal 
and all Arrears of Intereft, and would 
then get a higher Intereft for it from 
fome other Borrower. On the other 
Hand, Jet the natural Intereft of Mo- 





—— 


ney rife as high as it will, an Annui- 
tant can neither infift upon Payment, 
nor can he bring a ‘Bill of Foreclofure 
againft the Publick; if he wanted his 
Money, he could recover it no Way 
but by Sale at the Market Price, 
which would certainly, in that Cafe, 
be much below Par; nay, perhaps 
he might find it impoflible to meet 
with a Purchafer, and then he conld 
have no other Refourfe, but to take 
his 3 per Cent. while the Govern- 
ment remained in a Condirion to pay 
him ; for even as to the Payment of 
his Annuity, he has no fuch abfolute 
Certainty as a Pledge or Mortgage, 
For which Reafon, if Money were 
now commonly lent upon Pledges or 
Mortgages at 3 per Cent. we could 
hardly expect Subfcriptions for Annui- 
ties at 3.3 and, I muft think ic a 
little extravagant to expect any fuch, 
efpecially for fuch a large Sum; 
when *tis well known, that rhe com- 
mon Rate of Intereft upon Pledges 
or Mortgages is 5 per Cent. aud the 
loweft 4. 

For thefe Reafons, I muft be of 
Opinion, that however plaufible this 
Scheme may appear in Speculation, 
it will be found impracticable in the 
Execution ; and the more fo, becaufe 
it is to be expected, all the. anoney’t 
Men in the Kingdom x4!) joi) in 


Meafures for preventingsits taking “ 


Effe&t.. And now, /with Rega to 
the Confequences of jour being ditap- < 
pointed in fuch an Atrempyy itliey.are 
various, and may he fatal’ I thajl 
begin with one which, I think,“will 
be certain, whether theScheme cakes 
EBffe&’ or not. The veny Afterbpe_ 
will make ail Foreigners, elpttfiily 
the Dutch, draw their Money out 
of onr Funds as faft as they can; for 
the chief Reafon any Foreigner has 
for trufting his Money in our Funds, 
is, becaufe he makes a greater Pro- 
fit of it here than he can do in his 
own Country, upon any Securiry 
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equally certain and good. It has 
been allowed, the Dutch may make 
3 per Cent. of their Money at home ; 
and if we examine into the Lofs they 
are at by the partial Payments made 
upon our Funds, and the Expences 
they are at for Commiffion, Poftage 
of Lerters, and other incident Charges, 
we fhall.find they do not now make 
much above 3 per Cent. of their Mo- 
ney; fo that if we fhould reduce 
x per Cent. of the Intereft now paid 
them, they would not then make 
much above 2 +; ‘for which Reafon I 
think it is moit juftly to be appre- 
hended, they would all at once draw 
their Money out. of our Funds; and 
what a Shock the drawing of fo 
much ready Cafh out of the King- 


* dom at once muft give to our pub- 


lick Credit, to our Trade both Foreign 
and Domeftick, and to the natural In- 
tereft of Money between Man and 
Man, I fhall leave to Gentlemen to 
confider ; only I mutt acquaint them, 
it is generally computed the Dutch 
have above 10 Millions Sterling in 
our feveral Funds, 

The Gentlemen of the other Side of 
the Queftion pretend, the World will 
be apt to conceive a bad Opinion of 
our Condnét, if we fhould not endea- 
your to take Advantage of the prefent 
advanced Price of 3 per Cent. Sect- 
sities; but I have fhewn the Premi- 
um upon fuch Securities is by much 
too narrow a Foundation for us to 
build any Hopes on, of reducing all 
our Annuitants to 3 per Cent. and if 
we fhould fail in the Attempr, I am 
fure the World will have better Rea- 
fon to firfpeét the Wifdom of our 
Conduét, or the Honefty of our In- 
tentions, A Man who never attempts 
but what appears by the Event to be 
within his Reach, is certainly a 
wifer Man, tho’ not perhaps a Man 
of fo much Courage, than he who 
aims at extraordinary: Heights; and 


falls headlong from the Precipice. By , 





making fuch an Attempr, and failing 
in that Attempt, we may very proba- 
bly be like thofe vapourith Ladies, 
who fancying themfelves ill, fwallow 
Draughts and Bolus’s, till they have 
actually thrown themfelyes into a 
Diftemper much worfe than the ima- 
ginary. 

Then, as to the Prejudice which 
may accrue to private Men, I am 
furprized to hear it faid, that no fuch 
Thing can be apprehended ; for, in 
my Opinion, it is inevitable, whe- 
ther we fucceed or not. If we fuc- 
ceed, the Annuitants will certainly 
lofe 5s. in the Pound, of their pre- 
fent Revenue; but it feems this Lofs 
is to be made good to them by abo- 
lifhing fome of our Taxes. Are 
Gentlemen ferious when they talk fo? 
What would any Annuitant fay to a 
Man who fhould tell him, we muft 
take 5s, in the Pound from your pre. 
fent Revenue, but in lieu of that, you 
fhall have Candles an Halfpenny or a 
Penny in the Pound cheaper than ufu- 
al? Would not any Man take this as 
a Banter? Suppofe again, which I 
think by much the moit probable, 
that we fhould not fucceed ; fuch an 
Attempt would certainly diminith 
publick Credit : Te would make many, 
both Natives and Foreigners, refolve 
not to truft their Money longer in our 
Funds, It would make them begin to 
think of employing their Money 
fomewhere elfe, in order that they 
might take the Benefit of felling our, 
before the Price fhould be diminifhed 
by the Reduétion of Intereft. This 
would of courfe leffen the advanced 
Price of every one of our Funds; 
and would not this be a Prejudice to 
every one of the prefent Proprietors, 
efpecially to fuch of them as have 
lately purchafed? I do not now argue 
from Suppofition only, I argue from 
certain Faét, from prefent Experi. 
ence: Do not we fee that all our 
publick Funds have fallen in their 
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Price fimce this Affair was firft 
brought before us? And if an imme- 
diate Fall of Stocks has been the Ef- 
fe& of its being mentioned, what 
Confequence can we expect from its 
being agreed to ? 

I cannot conclude, without taking 
Notice of the great Endeavours rhat 
have been ufed, both within Doors 
and without, to raife our Compaflion, 
by reprefenting the deplorable Strate 
of our poor Labourers and Manufac- 
turers, and that the Reduétion of In- 
tercft will enable us to give them an 
Immediate Relief. For my Part, I can- 
not think their State near fo deplorable 
as it has been reprefented ; for we 
have no heavy Taxes upon any of the 
Neceffaries of Life: All our heavy 
axes are laid upon the Luxuries of 
Life ; and cannot therefore affect a 
poor T'radefinan who has a Mind to 
live frugally, and not to indulge 
himfelf or his Family in the Ufe of 
Things, that are not abfolutely ne- 
ceffary for their Subfiftence ; and the 
few fmall Taxes we have upon fome 
of the Neceffaries, or rather Conve- 
niencies of Life, are fuch as our Peo- 
ple have been long accuftomed to, 
and not fo heavy, nor colleéted in a 
Manner fo grievous, as fuch Taxes 
are in France or Holland. But fup- 
pofing it were otherwife, I have 
fhewn, that by a Reduction of Inite- 
reft we could not abolifh any of 
our prefent Taxes, without fubjecting 
the Nation to a greater and more 
dangerous Inconyenience, I mean the 
putting off for a longer Term the en- 
tire Difcharge of the National Debr ; 
and if by a Reduétion of Inrereft our 
Trade fhould be diminifhed, which 
may probably, as f have already 
fhewn, be the Confequence, efpeci- 
ally in and about the City of London ; 
then many of our poor Labourers and 
Manufaéturers would be ruined, in- 
ftead of being relieved, by a Reduc- 
tion of Intereft ; confequently all the 


Compaffion that can -be pleaded in 
the prefent Cafe, muft operate {trong- 
ly againft a Reduétion, and in Fa- 
vour of the many poor Widows and 
Orphans, who certainly would be ir- 
retrievably undone by the great Re« 
duétion propofed. 

IT mutt confefs, I cannot well com- 
prehend the Meaning of that Diftinc- 
tion, ufually made upon this Occa- 
fion,, between the Publick. and the 
Creditors of the Publick, By the 
Publick I always mean the colicétive 
Body of: the People of this Nation ; 
and as our Creditors are a Part of our 
own People, as. thofe Foreigners who 
have trufted their Fortunes to our 
Faith, will, I hope, be always look- 
on as fuch, and treated in the fame 
Manner with our native Creditors, 
therefore I fhall always look upon 
the Creditors of the Pubiick to be a 
Part of the Fublick, and fhall always 


without injuring the Publjick: I be- 
lieve they cannot fo much as be fub- 
jected to any Inconvenience, but 
what will at Jaft prove to be an In- 
convenience to the Publick as well as 
to them; and, I hope, it will be 
granted, that the taking one fourth 
Part of their Revenue from them, 
would at feaft be a great Inconye- 
nience ; in my Opinion, it would be 
a great Injury to every one of them, 
We have had lately great Complaints 
of the Inequality of the Land Tax, 
and of the Injuftice done to the Land. 
holders, by fubjecting them to rhat 
Burden for fo many Years together ; 
for which Reafon one of thofe Taxes, 
which moft certainly and moft gene- 
rally affeét the Poor, was lately re- 
vived, in order to free the Land- 
holders from a Shilling in the Pound 
for one Year only. The prevailing 
Doétrine then was, and it is but a 
few Nears fince, to impofs fuch Taxes 
as might fall equally upon all; bue 
now, it feems, we are to lay « Tax 
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of five Shillings in the Pound upon | 


that Parr of our People, who have 
the Misfortune of being Creditors. to 
the Publick, in order to free the Na- 
tion from fome of thofe fma}l Taxes 
it now. pays, and has paid for many 
Years, 

- Fromall which, I think, it will 
appear, that the Propofition now be- 
fore us, will be of the moft dange- 
fous Confequence to our Trade, to 
our Landholders, to the Cities of Len- 
don and Weftminfter, and to our Peo- 
ple in general ; that it can be attend- 
ed with no confiderable publick Ad- 
vantage, and that ic will be a great 
Tnjuitice done to our publick Credi- 
tors; therefore, I fhall think myfelf 
fully juftified in giving my Negative 
«0 the Queftion. 


The Reply was.to. the Effect as fol- 
lows: 

SIR, 

Shall not fuppofe, that any of the 

Gentlemen who feem to be againft 
this Queftion, are confcious of their 
being in the Wrong; bur, I muft fay, 
that with Refpeét to fome Arguments 
they have mate Ufe of, they treat us 
as thofé People generally do, who 
are confcious of their having the 
wrong Side of the Queftion, They 
ftare the Cafe quite different from 
what ir is, and then triumph in the 
Arguments or Authorities they. bring 
againft ir. By this Means Mr. Locke 
has, been brought into. the. prefent 
Debate, and brought in too as a Fa- 
wourer of an Opinion againft which 
he. has exprefly declared. Immedi- 
ately after the Revolution, our Go- 
véernment began to borrow large 
Sums of Money for fupporting the 
Expence of the War, which they 
found they could not procure but at a 
very high Intereft. This gave Foun- 
dation for a Proje& in the Year 1691, 
for reducing the legal Rate of Intereft 
at once, fiom 6 to 4 per Cent, in or- 

z s 2 


der, as it was vainly. imagined, to 
enable the Government to borrow Mo- 
ney for the publick Service at a 
cheaper Rare than whae they found 
they could otherwife do, As the na- 
tural Intereft of Money was them 
greatly increafed above what it had 
been for fome Years before, by thc 
Jarge Sums borrowed for publick Ser- 
vice, every Man of Senfe faw thae 
this Projeét would prove abortive, 
and that ig would very much difturb, 
if not entirely ruin the Trade of the, 
Nation; and Mr. Locke, among o- 
thers, not only oppofed, but wrote 
againft ir. 7 
Is there now any Queftion before 
us for reducing the legal Intereft of 
Money? Is there any Thing in the 
Propofition that feems to have the 
leaft Tendency that Way? No, the 
ouly Queftion now before us is, 
Whether or no the Publick fhall en- 
deavour to take Advantage of the 
low Rate to which the natural, not 
the legal, Intereft of Money has fal- 
Jen ; and one of the Arguments made 
Ufe of in Favour of this Queftion, is, 
That it would tend to the bringing 
the natural Intereft of Money be- 
tween Man and Man, in this Nation, 
down to a Par with what is in thofe 
Countries, which are our greateft 
Rivals in Trade-and. Naval Power. 
Then, and not till then, it has been 
faid you may fafely. venture to bring 
down the legal; and it has been 
faid, I think demonftrated, that the 
bringing down the natural Intereft of 
Money between Man and Man, 
would be an Advantage of our Trade 
and Manufactures, and a certain 
Caufe of great Improvements in our 
Land Eftates. Mr. Locke is exprefly 
of this Opinion. His Words in that 
very Treatife are, ll the Danger 
lies in this, That our Trade foall fuf- 
fer, if your being. bebind-hand has 
made the natural Ufe fo high, that 





your Tradefman cannot live upon his 
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Labour, but that your rich Neighbours 
will fo underfell you, that the Return 

ou make will not amount to pay the 
Ue, and afford a Livelihood. There 
is, fays he, 20 Way. to recover from 
this, but by @ general Frugality and 
Indufiry ; or by being Mafters of the 
Trade of fome Commodity, which the 
World muft bawe from you at your 
Rate, becaufe it cannot be otheruhere 
fupphed. Thefe are his Words, and 
L appeal to every Man, whether he 
can think, ic Frugality. in the Publick 
to pay 4 per Cent. when they can 
have Money at 3? Whecher che giv- 
ing a Man 4 per Cent. when he can 
live vpon, and would be obliged to 
take 3, can make him more frugal, 
or. promote a general Frugality ?. And 
whether the enabling a great Num- 
ber, evem of your meaner Sort of 
Subjeéts, to live idly upon the Inte- 
reft of their Money, can be a proper 
Method fer introducing or reftoring 
a general Indufiry ? 

Fear may be extravagant and ridi- 
culous, as well as Courage, and fuch 
E fhould think that Fear to be which 
fhould prevent a Man from borrow- 


‘ing, or attempting to berrow Money 


at 3 per Cent, for clearing himéelf 
of a Mortgage at 4; efpecially when 
he is certain, that fhould he be dif- 
appointed in the Attempt, his old 
Mortgagee would be glad to continue 
his Money upon the Mortgage at 4, 
becanfe he could not have fo high an 
Intereft, or fo good Security, any 
where elfe, If a Man hat 20 Mort- 
gages upon his Eftate of 1000 /, each, 
at 4 per Cent, and a Gentleman fhould 
offer to lend him rooc 4 at 3, could 
he in Prudence refufe it ? Would not 
common Prudence direét him to make 
Ufe of that Offer, for reducing every 


one of his old Mortgages to 3 per: 


Cent, and applying it at laft to the 
redeeming of him who fhould appear 
the moft ftubborn ? Could there be 
any Danger in. this, if hg were cex- 





tain that none of his Mortgagees, or 
not above one of them, could employ 
his Money to a better Ufe npon any 
Security equally certain. This is our 
Cafe ac prefenr. The Reduction of 
Intereft may, perhaps, force foie 
People into Trade, or to lend upon 
private Security ; bur I am certain 
there is now a much greater Sum 
ready to be lent at 2 per Cent. than 
would be fufficient for replacing all 
that could be rhat Way drawn out of 
our publick Funds; becanfe no extra- 
ordinary Profits carr be made by any 
Trade, and a very finall Sum would 
bring the Rate of Inrereft upon any 
certaim private Security down to 3 per 
Cent. And we have this further Se- 
curity for encouraging us to try the 
Experiment, that, dhould I be mi- 
ffiken in my Opinion, all our prefenc 
Creditors would be glad to continue 
their Money in our Funds at 4 per 
Cent, as we may with che er 
Certainty conelude from the ady 
Price of all our Funds. 

If I did not know how much 
Generaliry of Mankind are blinded | 
what they think their private I 
reft, if Idid nor know how ofte 
they are by private Intereft mifled 
in their Judgments about what they 
take to be the publick Inrereft, — 
fhould be furprized to hear ic que- 
ftioned, that the lower rhe Intereft of 
Money is in any Country, the more 
their Trade will thrive, the more 
their Lands will be improved: Ic is 
a Maxim fo long eftablifhed, and fo 
generally acknowledged, rhat I can- 
not think there is much Occafion for 
adding to what has been fuid upon 
thar Subje& 5; but that no Man may 
be mified, I muft beg Leave to an- 
fwer, in as brief a Manner as I can, 
what has been faid in Support of the 
contrary Opinion. Low Intereft, I 
fhall grant, is not the Caufe, but the 
Effect of a flourifhing Trade; and 
the Trade of a Country may profper 
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and increafe, tho’ their Rate of In- 
tereft be high, with Refpeét to what 
it is in this Kingdom at prefent, pro- 
viding their Rate of Intereft be no 
higher than it is in thofe Countries 
which are their Rivals in ‘rrade ; 

but this I will fay, that the Trade of 
no Country can thrive or continue, 
if the natural Intereft of Money a- 
mong them be higher than it is in 
thofe Countries which are their Ri- 
vals, ualefs thofe Rivals forcibly ex- 
pel their Trade by fome ridiculous 
publick Meafures. The Trade of 
Flanders was once in the moft flou- 
rifhing State of any in Europe, and 
then the natural Rate of Intereft was 
certainly lower among them, than it 
was in this Kingdom; _ but the Sove- 
reign of that Country began at laft 
to lay fuch heavy Taxes upon their 
Manufactures and People, a Rock we 
fhould take Care not to fplit on, that 
many of their rich Merchants and 
moft fkilful Manufacturers came over 


and fettled in England, which gave 
the firft Rife to the Trade and Manv- 
faétures of this Kingdom. This Ad- 
vantage was greatly improved in- 


deed, by the wife Conduct of Hen- 
ry VIL. Henry VIII. and Q, Eliza. 
beth, efpecially the latter, and was 
at laft fully eftablifhed by the ridi- 
culous Condvét of the Spaniards in 
the Netherlands; fo that our Trade 
owes its Origin, not fo much to the 
Beauty of our Conititution, or the 
Wifdom of our Conduct, as to the 
ridiculous and oppreflive Meafures of 
our Neighbours; for it is always 
with Regret, thas Merchants or 
Tradefmen leave their own Coun- 
try 5 indeed when they are forced to 
ir, they will certainly retire to that 
Country, where they are fureft of 
being free from that Oppreflion or 
Uneafinefs , which made them fly 
from their native Land; and our 
Happinefs at that Time was, to have 


a peaceable Country, and a wife Ad- 





miniftration, which made them chufe 
to take Refuge here, rather than in 
any neighbouring Country. 

This would of Courfe have brought 
down the natural Inrereft of Money 
in this Kingdom, long before the 
End of Q. Elizabeth’s Reign ; — but 
in the mean Time our People ’ began 
to trade to the Eaft-Indies, and to 
make Settlements in the We/t- Indies ; 
by both which the Profits were fo 
great, that vaft Numbers were temp- 
ted to engage in the Trade, and to 
borrow Money at any Rate, to be 
employed in thofe Branches of Trade, 
not only in this Kingdom, but in all 
the other Trading Parts “of Europe ; 
fo that, tho’ the Intereft. of Money 
here was then high, in _Refpe& to 
what-it is at prefent, yet it could not 
then be called high, becaufe it was 
no higher than it was among our Ri- 
vals in Trade, and could not, there- 
fore, lay our People under a Difad- 
vantage in carrying on any Branch of 
Trade or Manufacture. 

Thus we may fee, that a great 
Profperity of Trade may be the Canfe 
of keeping up for fome Time the 
Rate of Intereft; becaufe there is 
then a great Demand for Money at ~ 
Intereft, in order to be employed in 
Trade ; and for the fame Reafon, the 
Declenfion of Trade may, for fome 
Time, be the Caufe of finking or 
lowering the Rate of Inrereft ; bes 
caufe, when the Trade of any Coyn- 
try, by Accident or bad Meafures, is 
Jaid under fuch Difadvantages, that 
their Merchants and Tradeffnen can- 
not carry it on to a reafonable Ad- 
vantage, no Man borrows Money to 
trade with; but, on the contrary, 
thofe Merchants and Tradefmen who 
have got a fufficient Sum to live on, 
draw their Money out of Trade, in 
order to Jend it at Intereft, or to. 
employ it in the Purchafe of Land ; 
which lowers the natural. Intereft of 
Money, by increafing the Demand. 
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for lending, and Jeffening the Demand 
for Borrowing ; and it likewife 
raifes the Price of Land, by aug- 
menting the Demand for Purchafes. 
But thefe two Effeéts have very diffe- 
rent Confequences; for in the firft 
Cafe, the Stock of ready Money in 
the Country being every Day increa- 
fing by the Profperity of Trade, the 
natural Intereft of Money will foon 
begin to fall, and will at lait come 
to be extremely low ; whereas, in 
the laft Cafe, the Decay of their 
Trade and Manufaétures will certain- 
ly at laft turn the Balance of Trade 
againft them, and from that Time 
their Stock of ready Money will be- 
gin ‘to decay infenfibly, the natural 
Rate of Intereft will rife by Degrees, 
the Rents of their Eftates, and Price 
of their Lands will fall, the Numbers 
of their People will diminith daily, 
either by their going abroad, or ftarv- 
ing at home; and unlefs they change 
their Meafures, there will at laft 
come to be little or no Money left 
among them ; nothing will remain 
but Barter and Paper Credit, and the 
Nation will in the End be certainly 
undone, From hence it appears , 
that the natural Rate of Intereft , 
confidered by itfelf only, is a very 
bad Rule for judging of the Trade of 
a Country, becaufe, like a confump- 
tive Perfon, a Nation may look well 
to all outward Appearance, the natu- 
ral Intereft of Money may be lower 
than ever it was, and may continue 
fo for fome Time, and yet that Na- 
tion may be in a galloping Con- 
fumption, which I wifh may not be 
our Cafe at prefent, 

I am furprized to hear it faid, 
that the View of getting a high In- 
tereft, or any Intereft, for Money, 
is what makes a poor Man labour 
and fatigue more than is neceflary 
for his daily Subfiftence. What makes 
a Labourer, or a Journeyman do fo, 
is the Hopes of getting and faying as 





much as may fet himfelf up as a Ma- 
fter ; then he gets and faves Money, 
in order to enable him to exrend his 
Trade, and to carry it on with the 
more Eafe; he never chinks of Jend- 
ing his Money at Intereft, until he 
has got more than he can employ in 
his Trade, or as much as may main- 
tain him without any Care or Trou- 
ble; and in both Cafes, he is forced 
to take what Intereft he can get for 
it. Then as to our Merchants and 
Shop-keepers, who generally begin 
with a little Money, they engage in 
Trade generally becaufe they cannot 
live upon what Inrereft they can get 
for their Money, or at leaft cannot 
live as they would defire; and as 
their Stock increafes, they increafe 
their Trade; they never think of 
lending Money ac Intereft, till chey 
have got more than they can employ 
in Trade, or as much as may maine- 
tain them in an idle and indolent 
Way, and then they, as well as o- 
thers, are obliged to take what In- 
tereft they can get. 

But fuppofe the getting of a high 
Intereft for Moncey, and fubfifting 
upon that Intereft in their old Age, 
was the only Motive for Peoples I:« 
bouring, or engaging in Trade, are 
there any Bounds to be fet to Peoples 
Hopes? Do not we know that every 
Man hopes to get more by any Trade 
or Projeét than he generally meets 
with, often more than he can rea- 
fonably expect? And fhall we fay 
that a Man in his Youth, when 
Hopes are moft fanguine, may expect 
to get 3000/. or 300/, but cannor 
expect to get 4000/, or 4o0/. and 
will therefore defpair of being ever 
able to get what he may think a 
comfortable Support for old Age? 
This is fo much contrary to the Na- 
ture of Mankind, that ’tis in vain 
to think of building any Argument 
upon it. On the contrary, as every 
Man muft get a larger Sum before 

he 








The Hiftorical Regifter, 


N°@9 





he can retire to live upon the Inte- 
reft of his Money, when Intereft is 
Jow, than when it is high, every 
Man will labour with the more Ar- 
or and Adfliduity, and Numbers of 
People muft be bred up to Trade, 
and muft engage in it, when Intereft 
is low, who would be bred up, or 
would choofe to live, like Drones 
in the Society, upon the Intereft 
of their Money, if the common Rate 
of Intereft were high 5 and the great- 
er Stock of Money a Man has to 
trade with, the Iefs Profir he may 
fell at, and confequently the more 
able he will be to underfell Foreign- 
ers, and to improve the Trade of his 
Country. Tothis we muft add, that 
a rich Merchant or Tradefman may 
retire much fooner from Bufinefs, in 
order to live npon the Intereft of his 
Money, when Intereft is high, than 
he can do when Intereft is low ; for 
I muft obferve, it is feldom or ever 
Neceflity bur Choice, that makes a 
Man retire from Bufinefs: No Man 
can grow rich by the mere Labour 
of his Hands, at leaft not fo rich as 
to be able ro live upon the Intereft of 
his Money ; a Man muft be a Mer- 
chant or Mafter Tradefman, before 
he can get fo much Money, let Inte- 
yeft Le as high as it wills and as 
fuch Bufinefs is carry’d on by the 
Labour of the Head only, the com- 
-mon Infirmities of old Age never 
render a Man incapable of carrying 
it on ; quite otherwife, by his Know- 
Iedge and Experience he probably be- 
comes more capable than he was when 
young and healthful, Therefore we 
mult conclude, that a high Intereft 
for Money not only prevents the 
yourLful Rich from engaging in 
Trade, but makes the wealthy Old 
Jeave it off ; both which muft be be 
hurtful to the Trade of any Country. 
To cell us that the Dutch being by 
Nature more penurious than our Pco- 
ple, thorefore a lefs Iatercit may en- 





courage their People to labour, and 
engage in Trade, is certainly mifta- 
king the Effe&t for the Canfe; for 
one of the ‘principal Canfes of the 
Penurioufnefs as well as Induitry of 
their People, is the Lownefs of their 
Intereft. Mankind are by Nature 
generally the fame ; a Dutchman, by 
his Make and Conftitution, has no- 
thing can make him more penurious 
than an Englifoman, It is by Laws 
and Cuftoms, the Humours and In- 
clinations of a People are formed, 
and ic is the Bufinefs of every wife 
Nation to invent or adopt fuch Laws 
and Cuftoms as may propagate Vire 
tue, Induftry, and Frugality among 
the People. The penurious Nature of 
the Dutch is therefore an Argument 
in Favonr of what is propofed, in+ 
ftead of being an Argument againf 
it; and the Circumftances of that 
Country, with Refpeét to the Pro- 
portion berween their Money and 
Land Eftates, will appear to be an 
Argument of the fame Sort. I fhall ad- 
mit we have a much greater Demand 
for borrowing Money at Intereft upon 
Land Eftates, than they have in Ho/- 
land ; but is it not therefore our Bue 
finefs to take all poflible Methods to 
diminifh that Demand, or increafe 
the Demand for Jending Money upon 
fuch Securities? If we can reduce 
the Inrereft payable upon the publick 
Funds, we fhall be able to abolith 
fome of the Taxes which eat up the 
Landed Gentleman’s Eftate, by ins 
creafing the Expence of his Family; 
or we fhall be able to pay off our 
Debts fooner ; if we take the former 
of thefe Methods, we fhall diminith 
the Demand for borrowing Moaey 
upon fuch Securities ; if we take the 
latter, we fha]l more quickly increafe 
the Demand for lending Money upon 
fuch Securities; and as foon as the 
Proportion between thefe two Des 
mands comes to be the fame it'this 
Country with what it is aow, or 
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may then be, in Holland, will not 
our Circumftances be in that Refpect 
the fame ? 

Now, with Refpeét to Extrava- 

gance, “tis true, the Extravagance of 
fome few Men may be increafed, or 
longer fupported, in a Country where 
Intereft is low ; but in fuch a Coun- 
try there cannot be fuch a Number of 
extravagant Men in Proportion, as in 
a Country where Intereft is high, 
becaufe Extravagance generally pro- 
ceeds from an idle Education ; and as 
there cannot be fuch a Number of 
Perfons bred up to Idlenefs, in the 
former, as in the latter, therefore we 
may depend on it, the Extravagant 
will be much lefs numerous, and 
confequently more defpifed, in the 
one, than in the other ; and the Con- 
tempt thefe People meet with, will 
be a much more effectual Curb upon 
their Extravagance, than the higheft 
Rate of Intereft could be ; from 
whence, I think ’tis certain, the re- 
ducing of Intereft is one of the moft 
effeétual Methods for reftraining the 
Luxury and Extravagance of the Peo- 
ple in general ; and my Argument is 
confirmed by Experience, for in 
Countries where the Intereft of Mo- 
ney is high, their People generally 
live either in the utmoft Penury and 
Want, or in the Height of Luxury 
and Extravagance, 

The only tolerable Plea for that 
Diftinétion which Gentlemen have 
been pleafed to make between a too 
high and a too Jow Intereft, is, that 
if Men cannot get what the Gentle- 
men have been pleafed to call a mode- 
rate Intereft for their Money, they 
will lock it up in Chefts, or hide it 
in the Earth. This is an Argument 
which has often been made Ufe of, 
but in my Opinion without any Foun- 
dation ; for in peaceable Times we 
know that no private Man will keep 
his Money by him, but will rather 


without any Intereft ; becaufe in fuch 
Fiands it is fecur’d againft Pilferers, 
Thieves, and Robbers, which it can- 
not be in his own Habitation. In- 
deed, in Times of Civil War, many 
Men may, perhaps, hide their Mo- 
ney in the Earth, becaufe ic cannot 
then be fecure, either in the Houfe of 
any private Man, or publick Bank ; 
bue fuch an extraordinary Cafe can be 
of no Weight in the preient Debate ; 
and if much larger Sums fhould be 
Jodg’d in the Hands of any Banker 
than he had Ufe for in Circularion, 
he would certainly lend it at 1 per 
Cent. nay at 1 per Cent, if he could 
no Way turn it fecurely to any better 
Account ; either of which is lower 
than the natural Intereft of Money 
ever yet fell to in any Country. How- 
ever, for Argument Sake, I fhall 
fuppofe Money become fo plenty in a 
Country, that none of their own 
People will give any Thing for the 
Ufe of it: In this Cafe, *tis certain, 
their Bankers would fall upon fome 
Way of lending it to Foreigners, 
which would be an annual Advantage 
to the Nation ; and if even this were 
found to be impoffible, if every Man 
had as much Money at Conmand as 
he had Ufe for in his Trade or Bufi- 
nefs, what Harm would enfue to the 
Nation, if all the reft of their Mo- 
ney were lock’d up, and the Owners 
obliged to pay Warehoufe Room for 
it, as they do for any other ufelefs 
and unvendible Commodiry. 
From what I have faid, I think I 
may juftly conclude, there is no fuch 
Thing as a too low natural Intereft of 
Money ; and therefore, with refpect 
to the natural Intereft of Money in 
general, there can be no fuch Thing 
as a moderate Rate. It isa Term to 
be made Ufe of only when we talk 
of the common Intereft in different 
Countries, or of the Intereft paid by 


different private Men: and as tha; 
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noderate, that is to fay, the loweft 

ate of Intereft, is the happieft and 
shoft thriving Man, fo that Coun- 
try where the common Intereft ts at 
the mofr moderate, or loweft Rate, is 
the happieft and moft thriving Coun- 
try. Therefore, every Nation ought 
to endeavour as much as poflible to 
bring down the common Rate, I:mean 
the natural, not the legal Rate of In- 
tereft, among them, in order, as Mr. 
Locke Yas well obferved, that their 
rich Neizhbours may not be able to 
under jell them ; which they certainly 
€an and will do, if they can borrow 
Money at a lefs Intereft ; as was, I 
think, fully demonftrated by my 
worthy Friend in the Beginning of 
this Debaté ; and the Supyofition he 
then made, that a Man will always 
expeét to make by any Trade double 
what he pays, or may have, by Way 
of Intereft for the Money employ’d 
in that Trade, was fo far from being 
extravagant, that I rather think it 
ivas roo Modeft ; for in carrying on 
any Trade or Bufinefs in Partnerfhip, 
where one contributes only his Skill 
and Induftry, and the orher the whole 
Stock neceffary for carrying it on, 
there is nothing more common than 
an Agreement to divide the Profits 
between them, tho’ he who furnifhes 
the Stock generally runs the whole 
Rifk ; therefore I think it is but rea- 
fonable, that a Man who borrows 
Moncy at Intereft for carrying on 
gny Trade or Bufinefs by his fole 
Skill and Indufiry, fhould’ have as 
great a Share of the Profits as he 
who lends his Money without run- 
ning any Rifk; for in fuch Cafes, 
the Lender has always the Borrow- 
cr’s Obligation, and fometimes a 
Picdge, or fome other collateral Af 
furance, for fecuring the Repayment 
of the Money with. a certain Profir, 
come of the Trade what will. And 
if a Man employs his own Money as 
well as his Skill and lidnfiry, he 


‘will certainly expect, befides the 


common Rate of Intereft for his Mo- 
ney, as great a Reward at Jeaft for 
his Skill and Induftry, as he who has 
nd Money could expeét; for we al- 
ways find that the richer a Man is, 
the greater Value he puts upon his 
Skill’ and Induftry. From which 
Confiderations J muft conclude, that 
8 per Cent. per Annum is the leaft 
Overcharge we can reckon upon our 
Manufactures at every foreign Mar- 
Ket, above thofe of the fame Kind 
and Goodnefs, which are carried 
thither from Holland, or even from 
France. 

With Refpe& to the latter, tis 
true, the Iegal Intereft is there as 
high as in this Country, but the na- 
tural Intereft of Money between Man 
and Man, is, by the beft Information 
Ican have, at a much lower Rate, 
In France they have the bad or the 
good Fortune not to have much pub- 
lick Credit. Their publick Funds are 
below Par, even reckoning the Inte- 
reft at 5 per Cent. and the Govern- 
ment can never borrow at that Rate ; 
but if Tam rightly informed, there 
is great Plenty of Money to be lent 
upon private Credit, and even upon 
perfonal Security; infomuch that 
the Brokers or Scriveners in that 
Country are continually employed by 
the Lenders to feek our for the Bor- 
rowers, the Confequence of which 
is, that a Merchant or Mannfaéturer 
may there borrow Money; for a, long 
Term below. the legal Intereft, and 
upon his perfonal Security, or per- 
haps getting another fo join with, 
him, and Bills are often difconnted, 
at the Rate of 3 per Cent, both which 
are a great Advantage to the Trade 
of that Kingdom, efpecially the for- 
mer, becaufe it encowages Merchants 
and Manufaéturers to launch. out ups, 
| on any Projeét of Trade, much be- 
yond their own proper Stack of ready, 





| Money. In this Country it is quite, 
other- 
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otherwife. Our publick Credit is much 
better than our private; for if we ex- 
cept the Difcounting of Bills, which 
is tranfaéted between Merchant and 
Merchant, or between a Merchant 
and his Banker, there is hardly any 
private Credit, properly fpeaking, in 
the Nation: I fay, properly {peak- 
ing, becaufe when a Mortgage or 
Pledge is given, there is properly 
no Credit given to the Borrower, 
We’ have hardly any fuch Thing, 
efpecially here about’ London, as Mo. 
ney lent for a long Term upon per- 
fonal Securify at 5 per Cent. and 
éven moft Bills, I am afraid, are dif 
couited ‘at a Premium much above 
that Rate. I believe I may appeal to 
all thé Brokers and Scriveners about 
London, if they are ever applied to 
by any Lender of Money, to find 
them out a Perfon who will borrow 
their Money upon perfonal Security 


at the legal Intereft. This makes it 
impoflible for any Man to launch out 
upon the moft hopeful Project farther 
than his own Stock of ready Money 
will reach ; becaufe, if he fhould by 
good Luck ‘find a Friertd to lend him 
Money at the Beginning, that Friend 


may die, or may have Occafion for 
the Money, before he can fpare it 
from the Trade he has undertaken ; 
in which Cafe he muft be entirely 
ruined, unlefs he can meet with fuch 
another Friend, which is ten to one 
if he does. 

By this we may fee the great Ad- 
vantage the French have over us, by 
means of the low natural Rate of 
Intereft, and great Plenty of private 
Credit in that Country. ’Tis true 
the Advantage this Way is uot, I 
believe, equal i in France to what it is 
in Holland; but in France it is, I 
reckon, equal to 4 per Cent. per fn 
num at leaft, which is fufficient to 
deftroy ~ évéry Branch of our Trade 
in which they cah rivalus. Aid as 
to the Convenicncy of their Ports, 1 








am furprized to hear it faid we 
cairy on any Trade in the Mediter- 
ranéan, {o cheap or fo eafily, as the 
French can do it their Ports of 
Marfeilles and Thoulon, ox that we 
can carry on a Trade with Portugal, 
or any Part of Spaiz without thie 
Streights, fo cheap as the French can 
do from their Ports on the va? of 
Biftay. Then as to our own Wool, 
I with with all my Heart we co 
render the Exportation of it impra 
ticable ; but, I believe, the only 
feétual Way of doing fo is, to enab 
our Manufactwers and Meréhant 
work it up at home, and fell 
Wrought up in foreign Mar! 
cheaj as fuch Mamifiétures 
fold by any of our Neighlx ours 
if we fhould once lofe the 
fuch Manufactures at foreig: 
kets, we cannot make Ufé of 
Wool in working up Man 
for Home Confuinpt ; and if 
not work it all up ct home, 
like Spanif> Gold and Silver, 
Way out, in fpite of 
Laws, and the greareit Care 
take for preventing ir. 
will then ferve only 
down the Price upon 
for as he muft fell, if 
a Buyer at Home, he : 
Price he can get from ‘t the fin 
Exporter, who, in tha 
fure to make the Farme r 
Rifk lié runs in Exporrin; 
Now, as to Taxes, I 2) 
flie Taxes both in France and H 
are exefemély ee beg 
much if they are fo he 
fo inconyenient to Trade, in eich “p 
thefe Countries’ as in this. 
ir is generally’ thought the Dese/ 
great Taxes upon Trade, and 
Excifes ; but, properly fpeaking, th 
have né fiche the oné nor’ the othe. 
Their. Taxes are all upon thie 
fumpf, and are generally raifed, 
at the Time of Iimportaion, buc tpon 
E 2 thear 
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their being carry’d to Market and 
fold for Retail or Confumption in the 
Country ; for as every Province, and 
every City or Town, is a Sort of 
Sovereignty within itfelf, and raifes, 
as well as impofes, moft of the Taxes 
and Duties paid by the People, Goods 
upon Importation pay but very fmall 
Duties or rather Fees ; the high Du- 
ties are all paid upon their being 
brought into any of their Cities or 
Villages for Retail or Confumption ; 
and the Nature of their Country 
makes it eafy for them to raife thofe 
Duties, without fending Officers into 
every Retailer’s Shop, or fubjecting 
rheir People to what they call the 
Laws of Excife. I need not defcend 
further into Particulars, it will be 
eafy, from what I have faid, to fee 
that the Taxes in Holland, cannot be 
fo troublefome or expenfive to the 
Merchant Importer, or to the Re- 
tailer, as the Taxes in this Country ; 
and if we examine into the Taxes 
impofed by their feveral little Sove- 
reignties, we fhall find, great Care 
has been taken not to impofe any Tax 
which may enhance the Price of their 
Manufactures. In France again they 
are fubjeét to great Inconveniencies, 
with refpeé to Smuggling, as well 
as we; but, except their Taille, 1 
do not know that they have any Tax 
fo troublefome to the People as our 
Excifes are. Their Taille, indeed, 
3s fuited to the Nature of their Mo- 
marchy, it is arbitrary ; but rhen 
their Gentlemen are not fuljeé to it, 
nor have they any Land-Tax, but in 
Time of War, and even then it is 
but ¢evo Shillings in the Pound. As 
for their other Taxes, there are, I 
believe, none of them,* except that 
upon Salt, fo high as the like Taxes 
jn this Country ; nor haye they fo 
many of them: They have no Tax 
upon Light, Heat, or Air ; I mean, 
they have no Tax upon Candles, Fi- 
ring, or Windows, fo far as I have 





ever heard; nor have they any Tax 
upon Soap, becaufe they know it isa 
Material neceffary for every Sort of 
Manufacture. Even upon Wine they 
have no Tax, unlefs it be broughe 
into fome City for Sale ; and there- 
fore, in Villages and Country Places, 
their People may drink the beft of 
French Wines as cheap as our People 
can drink common Beer ; and fimall 
Wines they may have almoft as cheap 
as our People can have final] Beer. 

But without taking any Notice of 
fuch Particulars, we may be affured, 
that the People of this Kingdom are 
more heavily taxed than the People of 
France, ouly by comparing the total 
Amount of the publick Revenues in 
France with the total Amount of the 
publick Revenues here at home. In 
France, the total Amount of the pub- 
lick Revenue is computed to be about 
200 Millions of Livres, which is but 
a lictle more than nine Millions Ster- 
fing ; and let any Man look back up- 
on the annual Refolutions of our 
Committee of Supply, and add to 
that the real Produce of the Civil 
Lift Revenue, and the Produce of 
that Revenue which is appropriated 
to pay the Intereft and Principal of 
our Debts, he will find, ' that in Bri- 
tain alone, I may fay in England 
alone, we have for many Years raifed 
above fix Millions yearly, and often 
above fevex; which is above two 
Thirds of what is raifed in France 
yearly ; and, Iam fure, no Man will 
fay, that in the whole Kingdom of 
France, there is but one Third more 
People than in England alone. From 
hence proceeds the Dearnefs of La- 
bour, and of Provifions in England ; 
it is not from our having a greater 
Plenty of ready Money ; for if ready 
Money were more plentiful in this 
Country, than in France, the natural 
Intereft of Money would be lower 
here than it is there. = 


When 
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When I confider thefe Things, and 
when I compare the prefent State of 
the Trade of Europe with what it 
was forty Years ago, I am really a- 
ftonifhed to hear it pretended, that 
the Trade of this Nation is in as 
flourifhing a Condition as ¢ver it 
was. Forty Years ago, we had no 
Rival in the Eaf-India Trade but 
the Dutch; now there is hardly a 
Nation in Europe but interferes with 
usin that Trade: Then, the French 
had little or no Trade in Turkey, 
Spain, or Portugal, nor exported any 
Woollen Manufactures to either ; 
now, they greatly interfere with us 
in every one of them, and export to 
each, great Quantities of Woollen 
Manufaétures. Then, we had no 
Rival in the Sugar Trade; now, the 
French net only interfere with us, 
but, I am afraid, have out done us: 
Is not every Country in Europe now 
fetting up Manufactures of all Kinds 5 
and, confequently, can we fay it 4s 
poflible for us now to find fuch a 
Sale for our Manufactures as we found 
at that Time ? In fhort, if it were 
not for our Colonies and Plantations 
in the Weft-Indies, and the Exports 
we are enabled to make by their 
Means, I am convinced, the general 
Balance of Trade would be entirely 
againft us; and if that dhould ever 
come to be our Cafe, as we have no 
Mines of Gold or Silver, we would 
foon have very little of either of 
thefe Metals amongit us; the Confc- 
quence of which would be, a Stag- 
nation of all Sorts of Trade and 
Manufaéture, and the Departure of 
moft of our Mechanicks and Tradef- 
men. 

It is with Regret, I have taken fo 
much Notice of our Circumftaaces, 
and the melancholy Confequences they 
may be attended with ; but fome Peo- 
ple are fo apr to afcribe every Thing 
that has happeeed, or may happen, 
to the Luxury, Extravagance, and 

I 





Idlenefs of our People, that I thought 
myfelf obliged, in Juftice to my 
Countrymen and Fellow Subjeéts, to 
fhew that, if any notable Misfortune 
does happen to us, it will not pro- 
ceed from their Luxury, Extrava~ 
gance, or Idlenefs, but from the Dif. 
ficulties they are expofed to, by 
Means of the Intereft of Money’s be- 
ing higher, and the Taxes heavier, 
in this Country, than in thofe which 
are our Rivals in Trade and Naval 
Power; and as I have done it with 
the fole View of fhewing the prope 
and the only Methods for extricaring 
ourfelyes out of thofe Difficulries, I 
hope every Man who has a true Ree 
gard for his Country will excufe me. 
That the Lowering of Intereit 
raifes the Price, and encourages the 
Improvement of Lands, is a Maxim 
fo generally received, and was fo 
clearly demonftrated by my worthy 
Friend in the Beginning of this De- 
bate, that I am almoft afhamed to 
add any Thing farther upon the 
Subje& ; bur, I muft beg Leave to 
anfwer fome of the Objections made 
againft it. As to the Price of Lands, 
it muft neceffarily fall or rife, very 
near in Proportion as the Inrereft of 
Money rifes or falls; becanfe, if a 
Man can make a great deal more an- 
nual Profit by purchafing Lands, than 
by lending Money, every Man will 
purchafe, no Man will lend; which 
mult’ of Courfe raife the Price of 
Lands, as well as the natural Intereft 
of Money, till they come near upon 
a Par with one another, And furely 
the Raifing the Value of a Man’s 
Eftate muft add to his Riches; for 
no Man fells in order to employ his 
Money at Intereft, unlefs upon a 
fudden Rife. of the narural Intereft of 
Money, as happened to be the Cafe, 
immediately after the Revolution, oc. 
cafioned by the great Sums then bare 
rowed at «a high Intereft by rhe Pub- 
lick, What makes a Man fell, is ee- 
nerally 
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nerally to pay off a Mortgage, or in 
order to divide his Eftate among his 
Children ; in either of which Cafes 
he has a great Advantage by the Rife 
of the common Price of Lands. A 
Man who has 10,000/ Mortgage 
upon 1000/, a Year Eftate, muft fell 
a Moiety of his Eftate to pay off that 
Mortgage, when Intereft is at 5 per 
Cent. and Lands fell at 20 Years Pur- 
chafe ; but if Intereft fhould fall to 
24 per Cent. and Lands fhould of 
Confequence come to fell at 40 Years 
Purchafe, which I am told is now 
the common Price in fome Parts of 
Jtaly, the Landed Gentleman might 
then clear his Eftate of the Mortgage, 
by the Sale of one Fourth Part of it. 
And if a Man fells his Eftate to di- 
vide it, I fhall fuppofe, among four 
Children 5 furely a Son in Trade 
with 10,000 /. or a Daughter with 
10,000/, and married to a Merchant, 
may pufh any Trade further, and 
confequently be more beneficial to 
themfelves' as well as to their Coun- 
try, than if they had bat sooo/. 
each. Nay, if it be neceffary, that 
Gentlemen in England mutt «ulways 
be called, or deferve the Name of 
Tdlemen, as they are called in Hol- 
Jand, fach a Gentleman will have the 
fame Revenue out of 10,000 /, when 
Intereft is at 2+ per Cent. as he 
could have in the fame idle Way from 
go0o/, at 5 per Cent. Interelt. 

Asto the Improvement of Land, 
the only Objection’ that has been 
made to it, is, that the Price of La- 
pour and Matsrials, fit for Improve- 
ment, will rift it Proportion to the 
Fall of Intereft ; btic this will not 
hold ; for the Price of nothing that 
can be imported will rife in Propor- 
fion to the Fall of Intereft; the only 
Reafon why the Price of Lands rifés 
ia that ‘Proportion, ' being, becanfe 
they cannot be imported. 
bour; whenever its Price begins to 
rife, Workmen and Labonrers of all 


As to La-” 





Kinds will flock in upon you from 


Countries where Labour is cheap; 


and as fo all Sorts of Materials and 
Provifrons, fince they may be im- 
ported from other Countries, your 
home Produce can never fell for more 
than fuch Commodities can be im- 
ported and fold for; unlefs yon 
fhould prohibit, or load with Du- 
ties, the Importation of thofe Ma- 
terials or Provifions, which are ne- 
ceffary for the Improvement of your 
Lands, or the Subfiftence of your 
Poor ; which no Nation, furely, will 
ever be mad enough to do. 

Afrer having heard fuch eftablithed 
Maxims in Trade controverted, EF 
hardly believed the Gentlemen of the 
other Side 6f the Queftion would 
have admitted any Thing in this De- 
bate; brit, I find, they do admit, 
that by the Reduétion propofed, the 
Nation may get rid of Debt three 
Years fooner, or may abolifh fome of 
our moft heavy Taxes, and yet get 
entirely rid of Debt almoft as foon. 
However, they have endeavoured to 
vilify this Advantage as muclt as pof- 
fible, and, therefore, I miuft give 
you the Ttouble to hear it ftared in 
its true Light. In order to do this, 
I muft obférve, that every Tax laid 
upon’ any Commiodity,- raifes rhe 
Price of that Commodity a great deal 
higher than the Value of thé Tax’ 
laid upon it; becaufe the Merchant 
or Retailer muft be paid‘ for the Rifk 
and Intereft of that Money which he 
pays for the Tax, as well as of that 
Money which he pays for the prime’ 
Coft of the Commodity : And I muft 
likewife obferve, that the Expences 
of colleéting every Tax are all paid’ 
by the People’; fo that upon all our 
Cuftoms and Excifes in general, T 
may compute, the People pay about’ 
one Third more than the net Pro- 
duce bronghtt in to the Publick. Now 


as the Intereft now paid yearly upon | 
‘all our pablick Debts, and the Sink-" 
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ing Fund together, amount to above 
three Millions, yearly, I muft reckon, 
that towards raifing this net Sum, 
the People pay yearly four Millions ; 
fo that if by reducing the Intereft 
upon all our publick Funds to 2 per 
Cent. and continuing all our Taxes 
till che Whole be paid off, the Na- 


tion do get entirely rid of Debt three 
Years fooner than we can do if the 
Intereft be continued at four, our 
People will fave the Value of this 
Annuity for. three Years ; and as an 
Annuity of four Millions for three 


Years at 4 per Cent. Compound In- 
tereft amounts to 12,486,400/. we 
mutt reckon, that by this Reduction, 
the People of this Nation will fave 
that whole Sum; a Saving which, 
L hope, will not appear inconficlera- 
ble, however trifling the three Years 
Difference, as to the Time of get- 
ting entirely rid of our Debts may 
appear. 

But fuppofe, that upon the Reduc- 
tion of Inrereft, we fhould abolith 
Taxes equal in yearly Amount to 
that annual Saving, As the Amount 
or yearly Produce of the. Taxes upon 
Soap and Candles conies neareft to 
this Saving, I fhall fuppofe them to 
be abolifhed. ‘Thefe two Taxes pro- 
duced in the Year ending at Mid/um- 
mer lait, about 365,000/ net; fo 
that, including the Expences of. Ma- 
nagement, I reckon there was about 
400,000 /, raifed upon the People ; 
and as the advanced Price upon both 
thefe Commodities is reckoned near 
double the Value. of the Tax laid 
upon them, I am fure, I may reckon, 
the People pay at leaft 600,000 /. a 
Year, on Account of thefe two Taxes ; 
which is an Annuity they.are to get 
free from by this Reduétion 25 Years 
fooner than they can do, if Intereft 


_ be continued at 4 per Cent. But an 


Annuity of 600,ov0/. a Year for 
25. Years, at 4 per Cent. Compound 
ereft, amounts to 24,987,540 /, 





Tn this Cafe, as the Nation will con- 
tinue in Debt swe Years and a half 
longer than if Things fhould contis 
nue upoa their prefent Footing, we 
muft deduét from this Sum the An- 
nuity which the People are to pay 
for that Time ; which Annuity will 
confift. of the prefent Sinking Fund, 
being about 1,500,000 /, and the 
Incereft upon onr prefent Debt at 
3 per Cent. being about 1,144,000 /, 
fuppofing our Debts to ainount to 
48 Dillons. Thefe two Sums added 
together make 2,590,000 /. to which 
add a Third more, and it makes a- 
bove 3,450,c00 /. which is the An« 
nuity the People are to pay for fwo 
Years and a half \onger than they 
would orherwife do; therefore, as I 
have faid, this Annuity for that Time 
at 3. per Cent.. Compound Inrereft, 
being near 8,730,000/. muft be de- 
duéted from 24,987,540/ and the 
remaining Sum, which is above 
16,250,000 /. is the Sum our People 
will fave by a Reduction of Intereit, 
and immediately abolithing the Taxes 
upon Soap and Candles ; and this Sa- 
ving will,. I hope, be looked on as a 
fufficient Atonement for our continu- 
ing two Years and a half \onger in 
Debt. 

I beg Pardon for, making fo much 
Ufe of Calculation, but upon this 
Subject it is impoffible to argue with- 
out Figures, and as there is nothing 
myfterious. or uncommon in the Cul- 
culations: I have made Ufe of, I hope 
Gentlemen will forgive me; for from 
thefe: Calculations the Advantage the 
Nation will reap from the Reduétion 
only, is made manifeft beyond Con- 
tradiction ; and. now I fhall examine 
the. pretended Difadvantages. In the 
firft Place,. we are told, our noble 
Families and Landed Gentlemen muft 
ruin their Eftates, in order: to pro- 
vide for their younger Childrens as 
if- ic were abfolucely neceflary the 
younger Children of all Landed Gen- 
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tlemen fhould be bred up to Idlenefs, 
in order to live like fine Gentlemeti 
and Ladies upon the Intereft of . their 
Money. This is fo far from being 
neceffary, that we certainly ought to 
prevent it, if poffible, and rhe only 
Way of preventing it is, to lower 
the common Rue of Intereft: The 
younger Son of the beft Nobleman in 
the Kingdom, may make as good a 
Figure, and, I am fure may be much 
more ferviceable to his Country, by 
being bred up a Merchanr, than by 
being bred up to follow Plays and 
Gperas in Town, or Fox-hounds and 
Horfe-matches in the Country. But, 
fuppofe that every Landed Gentleman 
fhould be obliged to give his younger 
Children greater Fortunes; if he is 
frugal, and has a Mind to provide for 
them by a narrow Way of Living, 
he will fave a great deal more yearly 
in the Expence of his Family, by 
the Abolifhing of fome of our moft 
heavy Taxes, by which he will be 
enabled to give them greater For- 
tunes. If he has a Mind to leave 
them a Mortgage upon his Eftate, a 
proportional Addition to their For- 
tunes will be no additional Burden 
upon his Eftate ; for as the total Va- 
Iue of his Eftate muft increafe in 
Proportion, and the yearly Value 
likewife may probably be much im- 
proved, a Mortgage of 20,00¢ /. for 
younger Childrens Portions, when 
Intereft is reduced to 3 per Cent. and 
the Price of Lands raifed to above 
33 Years Purchafe, will be no greater 
Burden upon an Eftate, as to the cotal 
Value, than 12,000 /. is, now that 
Intereft is at 5 per Cent. and the Price 
of Lands at 20 Years Purchafe ; and 
as to the Inrereft Money, furcly 600 /, 
a Year, the Intereft of 20,000/ at 
3 per. Cent. can be no greater Charge 
upon the improved Rent of an Etture, 
than .600/. a Year, the Intereft of 
12,0004, at 5 per Cent. upon the pre- 
fent Rent of the fanie Eftate, without 
apy Improvement, a 





To pretend, that all Rranches of 
Trade are, or can be overftock’d, is 
a very great Miftake, and a very 
dangerous Miftake, if it fhould ever 
obmin fo much Credit as to influence 
the publick Meafures of a Country ; 
for no Sort of Trade or Bufinefs re- 
Jating to the Exports of a Country 
can be overftocked; but on the con- 
trary, the more there are of every 
fuch Trade or Bufinefs, the cheaper 
the Commodities they manufaéture 
or deal in will be fold in foreign 
Markets, and the cheaper they are 


‘fold the more of them will be fold, 


the more certainly will you prevent 
Foreigners from interfering with you 
in the Trade ; which will always be 
a Benefit to the Nation in general, 
tho’ not fo advantageous to the par- 
ticular Perfons concerned. I {hall 
fuppofe, for Example’s Sake only , 
thac the original Materials of a Hat 
fold beyond Seas for @ Guinea, do 
not coft above 7s. and that the other 
145. are divided between the Work- 
men for their Labour; the Maiter- 
Manufaéturer for his Profit, and his 
Trouble in employing thofe Work- 
men; and the Merchant-Exporter, 


for his Profit, and Trouble in ex-' 


porting ; If you fhould, by increaf- 
ing the Number of Workmen and 
Dealers in this Way, bring the Work- 
men to work for a fourth Part lefs 
Wages, and the Mafter-Manufacturer, 
and Merchant-Exporter, to deal for a 
fourth Part lefs Profit, that Hat 
would then be fold in a foreign Mar- 
ket for 175. 6d. and if by felling fo 
cheap you fhould engrofs the Mar- 
ket, you would probably fell ¢wa Hats 
for every one you now fell; fo that 
for every Guinea now returned to the 
Nation, there would then be 35 5. 
returned, and double the Workmen 
employed; with this additional Ad- 
vantage, that you would much more 
certainly preferve that Trade than 


you cau do at prefent, Thus it ap-° 
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pears that the Workmen and Dealers 
in any fuch Branch of Trade can 
never be too numerous, and therefore, 
the Trade can never be over{tecked, 
unlefs we fuppofe it poffible that 
one Nation might have more of fuch 
Dealers and Workmen than would be 
fufficient to ferve the whale World. 
*Tis true, all thofe Profeflions and 
Branches of Trade not any Way 
concerned in Export, may be over- 
ftocked ; but even with Refpect to 
them, the more there are the better, 
and the cheaper our People will be 
ferved ; and when. they are very 
much overftocked, thofe who cannot 
live by the Bufinefs they were bred 
to, will feek for Employment in 
fome other Way, and few or none 
of the rifing Generation will be bred 
to that Sort of Bufinefs; therefore 
the Publick has very little Concern 
about the Overftocking of any Branch 
of Trade; their Care ought to be to 


force as many of their People into 
Trade as poflible, and then, like a 
good General of an Army, to take 
fpecial Care that their Enemies or 
Rivals fhall gain no accidental or 


artful Advantage of them, in any 
Branch of Trade in which they are 
or may be employed. 

As to Farming, I believe, there is 
no great Danger that many of our 
Gentlemens Sons would betake them- 
felves to that Sort of Bufinefs, Jet us 
reduce Intereft to what we will ; 
but if they fhould, it would nor 
furely be a Difadvantage to our Land- 
holders to have rich Tenants, or to 
have more Bidders for the Leafes of 
their Farms, The richer the Tenants 
are, the more able will they be to 
improve their Farms, and the more 
punétually will the Rent be paid ; 
and the more Bidders there are, the 
More eafily may the Landlord raife 
his Rent; fo that this is one of the 

for fhewing that 


- @ low jacereft will natwally improve 
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the yearly Value of our Land Eftates. 
Then, as to the Widows and Orphans 
concerned in our Funds, and who 
have nothing elfe to depend on for 4 
Subfiftence; a Widow or Orphan 
who has .;00/, Annuity Stock, will 
after the Reduétion have 15 /. a Year, 
and I cannot think any Perfon thar 
has ss/ a Year certain, without 
Labour or Toil, can be reckoned an 
Obje&t of Compaflion, becaufe chere 
are many Places in England where a 
fingle Perfon may live comfortably 
upon fuch an Income, Bur fippole 
rooo/, Stock, which is double the 
Income, if we examine the Lifts be- 
fore us, we ‘hall find many of the 
Perfons in thofe Lifts have fomething 
elfe to truft to; and if there were 
none fuch, the Number of them can 
bear no Proportion to the Millions 
of Poor that will be relieved by abo- 
lifhing any one of our heavy Taxes, 
nor ought it to be of any Weight in 
our Deliberations upon an Affair in 
which the Prefervation of ow Trade 
is fo effentially concerned. 

Laftly, I muft take Notice of the 
great Difadyantage, which, °tis pre- 
tended, would accrue to the Cities of 
London and Wehminfler, and the 
Counties adjacent, by a Reduction of 
the Intereft payable upon the publick 
Funds. If this Reduétion fhould 
happen to be general upon all our 
Fuids, it would amount to abour 
400,000 f a Year, let us fee now 
how this would affeét the Trade of 
tne Retailers, Farmers, Gardeners, 
and Tradefmen, in and about the City 
of London. Firit we mutt obferve, 
there is at leaft one 4th Part of our 
Funds belongs io Perfons who refide 
abroad; fo that we muit deduct ac 
leaft 100,000/, from this 400,000 /, 
and then there will remain but 
300,000/, Next we mutt obferve, 
that a great Parr, by far, I believe, 
the greateft Parr of our Funds belong 
to Perfous who do nor {pend }, some 
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not +, of the Revenne they have from 
thofe Funds; and fome Part of them 
belongs to Perfons who refide for the 
whiole or greateft Part of the Year in 
diftant Counties ; fo. that upon the 
whole, I believe, I may reckon there 
is not above 4 Part of this 300,000 /, 
aftually fpent yearly in or about 
London; therefore the moft we can 
reckon is, that, by this Reduétion, 
the Inhabitants in and about Londox 
will lofe the raking of 100,000 4. a 
Year, which they now take yearly 
fiom our Stockholders, for Wares 
purchafed our of their Shops, Farms, 
or Gardens, or for Work done; bur 
as many of the Wares purchafed in 
their Shops either come from abroad, 
or from the diftant Counties of Bri- 
tain, therefore, Iam fure, we may 
reckon the Inhabitants in and about 
London will nor lofe of real Profit or 
Wages above 50,0007, a Year. And 
as every Man who retrenches his Ex- 
pence, begins with thar which is the 
mot fuperfinous, we may prefume 
this Lofs will fall chiefly upon our 
Plays, Operas, Conforts, and Maf- 
querades 3 in which Cafe, the indu- 
firious and ufeful Part of the Inha- 
bitants will fuffer little or no Dimi- 
nution in their’ prefent Cuftom or 
Bufinefs. 

This is the Charge, and now let 
me turn to the other Side of the Ac- 
count, according as it will ftand by 
the Propofition my wo:thy Friend 
has made to us. He propofes, that 
if this Reduétion fhould take Place, 
the Duties upon Candles, Seap, Coads 
and Leather fhould be taken off; I 
fhall fuppofe only the two/firft taken 
off ; becanfe thefe two alone will, I 
am fure, do much more ‘than ba- 
Jance the Account. I have already 
fhewn that the People of Exgland 
pav at leaft 6o0,c00/, a Year for 
Soap an! Gandies, more than they 
would pay if there were no fuch 
Buries ; therefore the taking off thefe 





Duties will be a yearly Profic of 
600,000 /, a Year to the whole Peo- 
ple of England; and as the Cities 
of London and Weftminfler, Borough 
of Southwark, and Counties adjacent, 
confume more Soap and Candles than 
all the reft of the Kingdom, or at 
leaft pay more than half of the yearly 
Produce of the Duties, we mutt 
reckon that the taking off of thefe 
two Duties will be a yearly Saving, 
and confequently a yearly Profit, of 
300,000/, a Year to the Inhabirants 
in and about London, as an Arone- 
ment for the 50,9004 a Year they 
are to lofe by che Reduétion of In- 
tereft, and thereby leffening the year- 
ly Revenue, and confequently the Ex- 
pence of our Stockholders. 

But, as this Saving may at firft 
View appear a Jittle extraordinary, I 
muft trouble you with another Com- 
putation, to fhew that it is far 
from being imaginary. Let me fup- 
pofe then, that in London, Weftmin- 
fer, Southwark, and. the Counties 
adjacent, there is bur a Million of 
People ; 300,000/, a Year divided 
among @ Million of Perfons comes 
to 6s. a Year to every Perfon for 
his Share of what is paid on Account 
of the Duties on Soap and Candles ; 
fo that a Man who has fx Perfons in 
his Family, by this Computation, is 
prefumed to pay but 365. a Year on 
Account of thefe two Duties; and 
confidering that for every Pound of 
Candles he buys, there is 2d. laid 
out on Account of the Duty ; and 
for every Pound of Soap he buys, or 
is bought on his Account, there is at 
leaft 2d, 4 laid out on Account of 
the Duty; I believe this Computation 
will not appear extravagant; for it 
1s fuppofing him to confume but 10 
or 12 Dozen of Candles, and 6 or 7 
Dozen of Soap, which I think is the 
leaft we can fuppofe to, be confiumed 
by our Shopkeepers and Tradefmen, 
one with another, in their Shops, 

Kitchens, 
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Kitchens, Chambers, and working 
Houfes, From hence it is evident, 
that the Inhabitants in and about the 
City of London would gain 250,000 /. 
a Year clear Profit by the Propofition 
now before us; and if to this we 
fhould add the yearly Saving, and 
confequently yearly Profit, that 
“qvould accrue to them, by abolith- 
ing the Duties upon Coa/s and Lea- 
ther, I am amazed how any Citizen 
of London, not deeply concerned in 
Stocks, can difapprove of fuch a Pro- 
pofirion; Iam fure the honourable 
Gentleman who made it, deferves 
their Thanks in the moft publick and 
the moft grateful Manner. 

The two Ends propofed by this 
Scheme are, “tis true, either to ena- 
‘ble ‘us to pay our Debts off fooner 
than we can otherwife do, or to give 
an ‘immediate Relief to our People, 
by abolifhing fome of our moft heavy 
Taxes ;_ but thefe two Ends are -pro- 
pofed feparately, or rather disjunéctive- 
ly, -and not jointly, as the Gentle- 
‘men of the other Side of the Queftion 
have reprefented; and that it will 
not be incompatible but neceffarily 
‘effeGtual for one or t’other of thefe 
Ends, according as we fhall chufe, 
the Gentlemen themfelves have ac- 
-knowledged. When we have appro- 
ved of the Scheme, in fo far as it re- 
lates to the Reduétion of Intereft, it 
is then Time enough to chufe which 
of thefe Ends we fhall apply the Sa- 
ving to ; ‘but I cannot help now de- 
claring my Opinion, that we ought 
to apply that Saving and fomething 
more, to the immediate Abolifhing 
of fome of our Taxes ; not only, be- 
caufe the People will gain more by 
an immediate Relief from fome of 
our moit heavy Taxes, rhen they can 
gain by a total Difcharge of our 
Debts 3 or 4 Years fooner or later, 
but becaufe it is become’ abfolutely 
neceffary, if we have a Mind to pre- 


ferve our Trade, to abolith fome. of i 





our Taxes, ‘as well asto reduce the 
natural Intereft of Money. 

I shave always been, and fill 
againft applying the Sinking Fund, 
or any Part of ir, to the current Ser- 
vice; becaufe I rhink fuch an Appli- 
cation dire@tly contrary to the Inten- 
tion of its Eftablifhment, as well as 
inconfiftent with that Juftice which 
is due to our publick Creditors. _ The 
ultimate End and -Intenrion of irs 
Eftablifhment was, to free the People 
from fome of thofe Taxes they were 
then fubjeét to, and which were 
mortgaged for the Payment of thofe 
Debts contracted before Dec. 25, 19:16, 
and the only Means of doing this was 
by paying off by Degrees the Debts, 
for which thofe Taxes were mort¢ 
ged; -but when you have paid 
thofe Debts, you have it, certai 
your Power, either to apply the 
ving made by fuch Payment, to. in- 
creafe, for the future, the Sinking 
Fund, or you may apply that Saving 
to the ultimate End and Intention of 
the Eftablithment of that Fund, £ 
mean, the Freeing of che People trom 
fome Tax or other, whofe yearly 
Produce does not exceed the Amount 
of the Saving you have made by fuck 
Payment, That this was the Opi 
nion of Parliament appears from the 
almoft unanimous Refolution 
Refpe& to abolifhing the Sale.Dury 
for Ido not remember that any ¢ 
tleman then infifted upon the Cre 
tors having an indefeafible Righr, nor 
only to the Sinking Fund.as it 1 
ftoody but to wl] the Savings which 
might grow by the Paymeuts. made 
to the pubNck Creditors; and thar 
none of thofe Taxes mortgaged for 
the Payment of our publick Debrs 
could be taken off or abolifhed by 
Parliament, as long as ‘there was 4 
Shilling due of any of thofe Debts, 
for: which the Taxes were mort- 
gaged. 
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But fuppofe this had been then, or 
any Time fince, my Opinion, I am 
fure I have lately found very good 
Reafons for changing my Opinion ; 
for Iam now fully convinced, the 
Sinking Fund will never be duly and 
regularly applied, either to the Pay- 
ment of thofe Debts contraéted before 
~ the Year 1716, or to the Abolifhing 
of any of the Taxes mortgaged for 
that Purpofe: I am stow by Expe- 
rience fully convinced, it is a Fund 
which Minifters in all Time coming 
will be nibling at; and I do not 
think I have any great Reafon to ex- 
peét, that Parliaments will be lefs 
complaifant to Minifters in Time to 
come, than they have been in Time 
‘paft. For this Reafon, I am fo far 
from defiring to fee the Sinking Fund 
increafed, that if any other poffible 
Method can be contrived: for paying 
our Debts honourably and fairly, I 
fhall be for having it entirely abo- 
lifhed ; becaufe, I am afraid, it may 
hereafter prove a Fund for running 
the Nation into needlefs Expences, 
oftner than it will prove a Fund for 
difcharging any Part of our: Debt, 
or freeing the People from any of the 
heavy Taxes they now groan under. 
And-as I think the Tuning of a 
great Part of our Debts into Annui- 
tics for Life or Years,- or the Sale of 
fuch Annuities, and applying the 
Purchafe-Money towards paying off 
our Debts as far as it will go, is the 
only Way of paying off our Debts 
honourably and fairly, and at the 
fame Time annihilating the Whole 
or a great Part of the Sinking Fund ; 
thereforé, I moft heartily join with 
gy worthy Friend in that Part of 
his Scheme which relates to the 
wpening Books of Subfcription for 
the Sale of Annuities, upon the 
Terms ‘he’ propofes, becaufe thefe 
Annuities will ceafe of courfe ; and 
as foon as a fufficient Number of 
them are fold, we may then order it 





fo, that the Taxes fhall ceafe of 
courfe, and in Proportion as the An- 
nuities fhall ceafe or determine : 
Whereas, if we.continue upon the 
prefent Footing, I am afraid the 
Doétrine lately broached will pre- 
vail, that the Nation ought always 
to be kept under its prefent Load of 
Debts, and the People under their 
prefent Load of Taxes; and that the 
Sinking Fund will be generally di- 
verted towards the current Service, 


-or towards difcharging fome Debt 


lately contraéted, in order to gain 
the falfe and empty Applanfe for fu. 
ture Minifters, that they have not 
laid any unneceffary Loads upon the 
People, or fubjected them to any new 
and unheard of Taxes. 

As for the Praéticability of the 
Scheme, I believe it wilf fufficiently 
appear, by fetting the Gentlemen of 
the other Side of the Queftion right, 
in a Miftake they have committed, 
sith refpect to the prefent natural 
Rate of Intereft upon publick Secu- 
rities. They have told us, that if 
the prefent Rate of Intereft upon 
fuch Securities were at 3 per Cent, 
our Annuities at 4 per Cent. ought 


to fell at 1334, Bank Stock at’ 


183 3, and Eaf-India at 200/. per 


Cent. This Calculation, I fuppofe, § 


they take from this Proportion, that 
if 3 per Cent. gives 1001. 4 per 
Cent. Annuities, ought to give 133 +; 
and fo for the reft in Proportion to 
their refpeétive Dividends ; but does 
not every Gentleman fee the Error 
in this Method of Calculation ? Howe 
ever, to make this Error manifeft, I 
mutt obferve, that the Price of every 
one of our Stocks at Par, . is the 
Price of an Annuity to continue til] 
the Principal be repaid ; becaufe the 
Publick itands obliged to pay them 
1004, in Money, for every 100/, 
Stock they ftand poffeffed of : But 
as to the advanced Price upon any 
of, our Stocks, it is the Price of an 
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Annuity to continue for a certain or 
uncertain Term of Years @ fond Per- 
du, as the French call it; that is, up- 


on the Ceafing of the Annuity the 
Principal is to be entirely loft ; be- 
caufe, let that advanced Price rife as 
high as it will, the Publick ftands 
obliged to pay them no more than 
xoo/, in Money, for every 100/, 
Stock they ftand poffeffed of. . 

Now, with refpeét to-our Annui- 
ties at 4 per Cent. does not every one 
fuppofe we fhall be able in fix Years 
to reduce them to 3 per Cent. but 
fuppofing it fhould be ten Years, 
then if the natural Inrereft of Mo- 
ney be no lower than 3 per Cent. our 
4 per Cent. Annuities ought not to 
fell for above 108 3 per Cent.) be- 
canfe in thae Cafe, an Annuity of 3 
per Cent. till the Principal be repaid, 
can be worth no more, nor can ‘it 
fell for any more than 100/. and an 
Annuity of 1 per Cent. for ten Years, 
at the End of which Time the Prin- 
cipal is to be funk, as well as che 
Annuity to ceafe, is in prefent Va- 
Jue, at the fame Rate of Intereft, 
worth no more, nor can it fell for 
any more than 82; fo that accor- 
ding to the prefent Price of our 4 per 
Cent, Annuities, the natural Intereit 
of Money muft be under 3 per Cent. 
becanfe they fell for 113 /. per Cent. 
which is 44 per Cent. higher than 
they could fell for, if the natural In- 
tereft of Money were not under 3 
per Cent. 

Then as to the Bank, ’tis well 
known. they divide but 54 per Cent, 






that their Term expires in fix Years, 


and that their Annuity cannot conti- 
nue any longer than that Time ;_be- 
caufe if proper Meafures. be taken, 
they may be paid off in that Time, 
and if their Term of Banking be 
continued any longer, they ought to 
pay a valuable Confideration for ‘it ; 
from whence we muift reckon, that 


their Stock, if the natural Incereit of 





Money were no higher thai 2 per 
Gent. ought not to fell for above 
113 5 Or 114 per Cent. at molt, which 
is 1004 for the Annuity of 2 per 
Cent. cill the Principal be repaid, and 


134 or 14 for an Annuity of 21 per 


Cent. for fix Years, the Principal ro 
be then funk. And laftly, as to Eaf- 
India Stock, as they are now efta- 
blith’da Company for ever, and theit 
exclufive Privilege to continue till 
the Year 1769, and as they divide 
6 per Cent. 2 per Cent. whereof is 
from the Profits of their Trade, fup 
pofe the natural Intereft of Money 
no lower than 3 per Cent. their 
Stock ought not to fell for above 
149+ per Cent. which is 1004 for 
the 3 per Cent. to continue till the 
Principal be repaid, 8 and fome more 
than + perCent, for the 1 per Cont. 
Annuity, which it is fuppofed rhe 
Government muft as yet pay for ten 
Years, and near 41 per Cent. for an 
Annuity of 2 per Cent. to continue 
for 32 Years, being the Refidue of 
the Term of their exclufive Privi- 
lege, at the End of which the Divyi- 
dend of 2 per Cent. from the Profits 
of their Trade will probably ceafe ; 
and the ‘principal Money now paid 
for the Annuity proceeding from 
thofe Profits will be entirely funk - 
fo thar fuppofing the natural Incevef 
of Money at 3 per Cent. the Pre 
mium upon Baxk Stock, according 
to the Price ‘ic now fells for, is above 
37 per Cent. and the Premium uypo: 
Eaft-India Stock, is above 20 | 
Cent. both which are much higher 
than the Premium upon 3 per Cee. 
Securities, and is occafioned, I be 
lieve, by People’s being generally of 
Opinion, thar the exclufive Privilege 
will -be continued to each of the 
Companies refpectively, perhaps for 
many Generations, without their be 
ing ever obliged to pay a full antl 
adequate Confideration to the Publick 
tor the Renewal of cheir Term. 
From 
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From hence it muft appear, that 
the natural Rate of Intereft upon all 
publick Securities is under 3 per Cent. 
and to.infinuare, that the Creditors 
of the Publick are in ayvorfe Condi- 
-tion than any Pledges or Mortgage, 
is really fomething very extraordina- 
ry, when all Mankind appear fo evi- 
dently to be of a contrary Opinion ; 
for though a War fhould happen, it 
will, I hope, rather lower than raife 
the natural Intereft of Money, be- 
caufe, I hope, our Government will 
never again fall into that dangerous 
and deluding Method of borrowing 
Money for the Expence of the War, 
but will yearly raife as much as may 
‘be neceffary for fupporting the Ex- 
pences of the War, and anfwering 
the whole annual publick Expence, 
And to pretend, that the Scheme 
may be rendered impraéticable, by a 
Combination among our rich’ mo- 
ney’d Men, is ftill more extraordi- 
nary; for a Confpiracy for diftrefiing 
the Publick, in order to prevent us 
from being able to relieve the People 
from any of their Taxes, whatever 
it may be reckoned by our Lawyers, 
would, I am fure, be reckoned by 
the People a Sorc of High Treafon 
againft the State, and would confe- 
quently make the People think them- 
felves juftified in any Meafures, they 
might think proper to take, for re- 
lieving themfelves from their Taxes 
in the fpeedieft and moft efteétual 
Manner ; therefore, I hope, no pub- 
lick Creditor, nor any money’d Man 
in the Kingdom, will be fo rafh and 
imprudent as to enter into any fuch 
Combination or Confpiracy. 

After what Ihave faid, I believe 
the Arguments made Ufe of for 
fhewing the Impraéticability of the 
Scheme, will entirely vanifh; and 
the Dangers we are threatned with, 
either from its fucceeding or not fuc- 
ceeding, will, upon . Examination, 


appear as little fubftantial, That the. 
3 





Succefs of the Scheme, or even the 
Attempt, will make Foreigners, efpe- 
cially the Dutch, draw out their Mo- 
ney all at once, isa Misfortune we 
have been threatned with upon all 
intended Reduétions; and I am con- 
vinced we fhall now find thofe 
Threats as ill grounded as ever they 
were. found upon any former Occa- 
fion, With refpeét to Foreigners, 
particularly the Dutch, there are 
two infurmountable Obftacles, which 
will prevent their drawing away 
their Money.; one of which is, that 
it is impoflible for them to find Pur- 
chafers at any Thing near the Va- 
lue, if any great Number of them 
fhould refolve to fell; and the other 
is, that it is impoffible for them to 
get 3 per Cent. for their Money any 
where elfe, upon any Security equal- 
ly good; for the higheft Intereft at 
prefent in their own Country is but 
3 per Cent. and the loweft in many 
Cafes under 2; fo that one Million 
Sterling only brought from Exgland 
to be lent in Holland, would very 
probably run the natural Intereft of 
Money down to 2, or perhaps to 
1 per Cent. And as to our own Peo- 
ple, fome of them might probably | 
draw out their Money, in order to 
lend it on Mortgages at 34 per 
Cent. on good perfonal Security at 
4, or on indifferent perfonal Security 
at 55 which is one of the great Ad- 
vantages to be expeéted. from the 
Scheme ; but the Sum to be drawn 
out for thefe Purpofes could have no 
great Influence upon our publick Se- 
curities; becaufe tie Drawing out of | 
any great Sum would bring the na- 
tural Intereft of Money upon private 
Securities below the natural Intereft 
upon publick ; which can never hap- 
pen as long as the Generality of 
Mankind have a much better Opinion 
of the latter, than they have of the 
former. And as to the prefent Fall 
of Stocks, we know it proceeds from 
the 
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the Praétices in ’Ghange- Alley, where, 


we know, fome People have been 


mighty induftrious, I with they had 
not been fo; I with their Behaviour 
at this Time may never be made Ufe 
of as an Argument againft all our 


publick Creditors in general ; for 


when the Behaviour of fome becomes 
a publick Nufance, it may be made 
Ufe of againft the whole Body ; as 
was lately the Cafe, with refpect to 
the Diftillers and Retailers of Spiritu- 
ous Liquors, 

I fhall grant, the Rednétion of In- 
tereft might very probably diminifh 
the advanced Price upon our Funds ; 
but I am convinced it would not 
bring them under Par, nor any Thing 
near to it; nay, I do not know but 
the Benefit of not being obliged to 
receive any Part of their Principal, 
nor to have their Intereft leffened for 
fomteen Years to come, would raife 
the Price of all our Annuities above 
what they now fell for ; I think I 
have good Reafon to believe it would. 
However, the.advanced Price is what 
the Publick neither has, nor ought 
to have any Concern about ; for to 
fay we ought not to do or attempt 
any Thing that may tend to diminifh 
the advanced Price our Stocks fell 
for, would be an Argument againft 
ever paying them any Part of their 
Principal, as well as againft reducing 
the Intereft now payable to them ; 
and now it is made Ufe of againft 
attempting. to reduce their Intereft, 
I hope it will have juft as much 
Weight, and no more, than if it 
had been made Ufe of for our coming 
to a Refolution never to pay @ Shilling 
more of the Principal of any of our 
Debts, but to turn the Sinking Fund 
to fome other Ufe yearly, and con- 
tinue to pay the fame Annuity we 
now pay, for ever: Which Refolu- 
tien many Perfons without Doors 
would ‘be glad. of,.tho’ I am certain 





no Gentleman within thefe Walls 
would ever agree to it. 

There is, therefore, no Danger to 
be apprehended, either from the Suc- 
cefs or Difappointme nt of the Scheme 
To attempt it, is not climbing up 
a Precipice; it is only atcempring 
to do that which we are in Duty 
bound to attempt, as often as there 
is the leaft Profpect of Succefs; and 
at prefent we fhall moft certainly 
meet with forme. This the declared 
Enemies of the Scheme are fufficient- 
ly aware of; they would nor have 
been fo induftrious in their Op- 
pofition, if they had not known ic 
would certainly meet with great Suc- 
cefs; and Iam furprized to hear it 
faid, the prefent Jond and general 
Complaints are nothing but Vapours : 
Every Man in the Kingdom, who has 
not great and fuperfluous ow coni- 
ing in yearly from our Funds, or 
from fome Poft or Penfion, is fully 
fenfible of the National Difte 
we are under; and I am fure no 
State Phyfician in the Kingdom can 
preferibe a better, or at leaft a more 
honourable Baedy, than that now 
in our Offer; if we do not apply it, 
I fhall defpair of ever feeing a Re- 
medy applied, till we change both 
our Phyficians and Nurfes, 

Has any Man faid, has any Man 
pretended that the Lofs an Anhui- 
tant or Stockholder is to fiaftgi 1 by 
the Reduétion, will be made good to 
him by abolifhing the Dey . IDOI 
Candles? This is. treating the Sub- 
ject more Iudicroufly than it de- 
ferves, or ought to be treated: but 
I will fay, ic is better for every An- 
nuitant and Stockholder to take that 
which is the natural Intereft of Mo. 
ney in his Country, than to run the 
Rifk of being foon deemed an Ufu- 
rer, whereby he may come to lofe 
both Principal and Intereft. The 
Reducing of the Intereft payabl: 
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on publick Securities, to that which 
we find to be che natural Intereft up- 
en fuch Securities, or paying thofe 
off who are not willing to take that 
Intereft, is not laying any Tax upon 
our publick Creditors; but the con- 
sinning to pay them 4 per Cent, when 
the natural Intereft of Money is un- 
der 3, is really making them a Pre- 
fent of 400,000/, Sterling a Year; 
and Iam fre the Publick is in no 
Condition to make, nor can they 
pretend Merit enough to deferve 
fuch a confiderable Prefent. To pre- 
tend therefore , that the Reduétion 
propofed would be laying a Tax of 
55. in the Pound upon them, mutt 
appear to be a very great Miftake ; 
and to fay, that in the prefenr Cafe, 
there is no Diftinétion to be made 
between the publick Creditors and 
the Publick, becaufe they are a Part 
of our own People, muft appear to 
be as great a Miftake, if we confider 
that in all Cafes, where the private 
Advantage of any Set of our own 

eople comes to be inconfiftent with 
the good of the Publick, a Diftine- 
tion not only then may, but mutt 
be made, between that Set of our 
own People, and the Publick ; and 
jn all fuch Cafes, I hope the Good of 
the Publick will, Iam fure it ought 
to be preferred. Is not this the Cafe 
new before us? It is for the private 
Advantage of our publick Creditors, 
to receive from the Publick yearly a 
Prefent of 400,000/. but I am fure 
it is inconfiftent with the Good of 
the Publick ro continue making them 
any fuch Prefent. 

But of all the Arguments that 
have been made Ufe of againft this 
ReduStion, I think the hardeft and 
mo extraordinary is, to fay, .thar, 
becaufe our People have long paid, 
and been accultomed to ‘the paying 
of heavy Taxes, therefore there can 
be no Compaflion in relieving them 
from any of thofe Taxes, This, I 





fay, I. muft think very hard as well 
as extraordinary ; andI am fure it 
is as extraordinary to fay, we have no 
Taxes upon the Neceflaries of Life, 
For my Part, I do not know any one 
Neceflary of Life, upon which we 
have. not fome Tax or other, ex- 
cept Water; and we can put no Ine 
gredient, I know of, into Water, in 
order to make it palatable and chear~ 
ful, without paying a Tax, We 
pay a Tax upon Bread, Meat, Roots, 
and Herbs of all Kinds, by Means 
of our Salt-Duty,; we pay a Tax 
upon Small Beer, by Means of the 
Malt Tax, and a heavy additional 
Tax upon Strong Beer, by Way of 
Excife ; nay, we cannot have any 
clean Thing to put upon our Backs, 
either of Woollen or Linnen, with. 
out paying a Tax, by Meahs of the 
Dury upon Soap: And: tho’ moft of 
thefe Taxes may feem to be {mall and 
eafy toa rich Stockholder, who has 
Thoufands a Year coming in, yet to 
a poor Labourer or Manufacturer, 
who has not perhaps above 84. or 
ts, a Day, and himfelf and Family 
to maintain out of it, every one of 


them muft feem grievous, and always” 


will be feverely fele; till he can pres 
vail with his Maiter, on account 
of thefe Taxes, to raife his Wages; 


and then, by the Lofs of Employ- 


ment, he is brought into a worfe Con- 
dition than he was before. Theres 
fore, from the great Diftrefs many 
fuch poor Families are in, and the 


— Multitude there are of faich 
n the Kingdom, Compaffion may be 


ftrongly pleaded in Favour of the 
Reduétion, and can, in my Opinion, 
have little or no Weight on the other 


Side of the Scale; for Gentlemen 
may talk what they will about Or- 
phans, Widows, and orher Ladies, 
but I believe the:-Reduétion will bring 
few or none of them into pitiful 
Circumftances ; it will only oblige 
fome of them to betake chemielves 
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to Bufinefs inftead of living idly, or 
to retire to the Country “inftead of 
living at London ; and for this very 
Reafon I am for the Reduétion, be- 
caufe I loye'to fee People employed ; 
and as I am a Country Gentleman, 
and love the Company of the Ladies, 
T defire to have a few more of them 
in the Country with us. 
- ‘I-do’ not remember. any one Ar- 
gument made ufe of againft the Re- 
duction, but what I have now either 
fally anfwered, or fhewn to be an 
Argument in its Favour ; and I hope 
what T have faid upon "this Subject 
will have the- greater Weight, be- 
canfe every one that knows me, 
knows I°have a very confiderable 
Share in the publick Funds, and that 
therefore it is as much my immediate 
Intereft to oppofe a Reduction, as it 
can be the immediate Intereft of moft 
Men in thé Kingdom ; but I fhall 
always confider my future Intereft 
as well as my immediate Intereft, 
and I hope I fhall always be fo wife 
as to prefer the publick Inzereft to 
both, I would not perhaps have 
been at fo much Pains to fhew my 
Zeal in Favour of the Queition, if 
it had not been for the contrary Be- 
haviour of fome who are in the fame 
Circumftances with me; but when 
I obferved fome ‘Praétices made ufe 
of withont Doors againft the Quef- 
tion, which I do not think alroge- 
ther juftifiable, I cthoughr it incum- 
bent upon me to declare my Apyro- 
‘Darion of the Queftion in the moft 
remarkable Manner; in order to con- 
vince Pofterity, as much as lies in m y 
Power, that fuich Praétices ought nor 
to be imputed to the publick Credi- 
tors in'general ; and I with the Time 
“may never cotne, when the publick, 
Creditors will have Reafoir to thank 
me’ for the Record T have left in their’ 
Fave 
“Thus we have given the 'Subftance 
“of What was faid- inthe two Days De- 


Vives 


‘fuch Confequence, 





bate upon the Motion made by Sir 
T—1 B—d; for fome Gentlemen 
in the zft Day’ ; Debate, who feemed 
to fpeak againft the Motion, having 
declared, they thought the Motion of 
that they could 
not freely give their Opinion upon ic 
without further Time to confider of 
it, therefore the further Confideration 
of the Affair was pur off till chac 
Day Seven-night, as before-mention- 
ed; and towards the End of the De: 
bate, the fecond Day, 7—s W 

Efq; ftood up and made a fhore 
Speech, the Subftance whereof was as 
follows, 


SIR, 

Hether a further Reduétion af 

Intereft, natural or legal, may 
tend towards the Benefit or the Dit 
advantage of the Nation in generah, 
cr whether the natural Inrereft of 
Money, lent upon publick Securiries, 
be below 3 per Cent. are Queftions 
which I fhall not at prefent give yon 
the Trouble of enquiring into ; but 
if both be refolved in the Affirma- 
tive, which every Gentleman muft 
do, who is for agreeing to whar js 
now propofed, I cin fee no ‘Reaftn 
for our confining our Refolurion, or 
the Scheme depending thereon, to 
South-Sea Annuities only. For if a 
further Redu€tion of Intereft mutt 
prove a Benefic to the Nati ion in ga- 
neral, we ought to exten id that Be- 
‘nefit as far as we can fuppofe i 
go; and if the ns tural Ise 
Money upon publick Securiries, 
below 3 per Cent. it is not, in niy 
Opinion, to be queftioned, but the 
other Creditors of the Publick will 
be as ready to accept of 3 per Cent. 
irredeemable for fourteen Years, as 
the South-Sea Annuicants. 

For this Reafon, if we come to 

any Refolution for enabling his Ma- 
jefty to open-fuch Books of Subferip- 
tion as have been mentioned, - thar Re- 
“ G folution 
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folution ought, I think, to be gene- 
ral; it ought to comprehend all the 
other publick Creditors, as well as 
the South-Sea Annuitants : But there 
is another very ftrong Reafon for ma- 
king our Refolution general, which 
is, that a particular Refolution with 
refpe&t to the South-Sea Annuitants 
only, will, in my Opinion, be par- 
tial, and confequently unjuft, let us 
confider it in what View we pleafe ; 
for that Refolution muft be advanta- 
geous, or it muft be difadvantageous 
to the South-Sea Annuitants : If we 
look upon it as a Refolurion that may 
be advantageous to them, tt will be 
fhewing a Partiality in their Favour, 
and will confequently be doing an 
Injuftice to the reit of our Creditors ; 
and on the other Hand, if we look 
upon it asa Refolution that may be 
difadvantageous for them, ic will 
then be fhewing a Fartialiry to our 
other Creditors, and will confequent- 
ly be a Piece of Injuftice done to- 
wards the South-Sca Annvitants. 

From rhefe Confiderations, I think, 
if we come to any Refolution or Re- 
folutions for redeeming any of our 
publick Funds, and for enabling his 
Majefty to borrow Money at 3 per 
Cent. for that Purpofe, we ought to 
come to a Refolution, to redeem all 
the publick Funds redeemable by Law, 
that now carry an Intereft at 4 per 
Cent. per Ann. and then we may come 
to another Refolurion for enabling his 
Majefty to borrow Money at 3 per 
Cent. for that Purpofe. 

Thefe are my Sentiments with Re- 
fpe&t to the Affair now under our 
Confideration ; and if the Houfe feems 
to approve of them, I {hall then 
rife up and move for fuch Refolutions 
as, I think, we ought to come to, 
agreeable to thefe Sentiments. 


To this it was anfwer’d by Sir 
F—n B 
#tance as follows ; 





d and others, in Sub-- 





SIR, : 
Here are two Methods of de. 
feating any Scheme or Propofi- 
tion offered to this Houfe, both of 
which have been often practifed with 
Succefs, One is the plain blunt Way 
of putting a Negative upon it at once ; 
and the other, which has likewife 
been praétifed in former Parliaments, 
is what we may call a Sort of Par- 
liamentary Play, which is, by ma- 
king fuch Improvements upon it as 
muft neceffarily render it abortive. 
T am far from thinking the Honoura- 
ble Gentleman has any fuch Intention 
with Refpeét to the Improvement he 
has now offer’d ; but there is an old 
and a true Proverb, Grajp at all, lofe 
all. We have been told by feverai 
Gentlemen in this Debate, that the 
Scheme as firft propofed would cer- 
tainly prove impra¢ticable in the Exe. 
cution 5 
Foundation for fuch Apprehenfions, 
furely that Foundation muft be very 
much widened, and render’d at the 
fame Time more folid, by the Im- 
provement that has been now offer’d, 
Our South-Sea Annuities both old and 
new, amount to about 24 Millions 
only ; all our redeemable Funds bear- 
ing an Intereft of 4 per Cent. amount 
to above 44 Millions ; and will any 
Gentleman fay, but that it may be 
eafy for the Government to borrow 
Money at 3 per Cent, fufficient for 
paying off fuch of the Proprietors of 
24 Millions, as are not willing to ac 
cept of that Intereft, and yet it may 
be found very difficulr for them to 
borrow Money at 3 per Cent. fufficient 
for paying off fuch of the Proprie- 
tors of 44 Millions, as may not be 
willing to acccpt of that Intereft. 

If you refolye to apply all the 
Money you can borrow at 3 per Cent. 
only, to the redeeming of fuch of the 
South-Sea Annuitants, as will uot ate 
cept of thar Intereft, all the Annii- 
tants may be of Opinion, you cam 


and if there was the leaft | 


w @Qee vue | ™ * 





N° 89 


for the Year 1738. 51 





borrow as much Money as will be 
fufficient* for that Purpofe, which 
‘will of Courfe make all or moft of 
them come in and fubfcribe their An- 
muities at that Intereft ; fo that you 
will have no Occafion for applying 
any or but very little of the Money 
you borrow, towards redeeming any 
of the South-Sea Anntitants, and may 
therefore apply almoft the whole Mo- 
ney you borrow, towards redeeming 
the Proprietors of your other Funds, 
who will not accept of 3 per Cent. 
upon any Terms you pleafe to offer ; 
‘whereas, if you make that Refolution 
‘general, if you refolve to apply the 
Money you can borrow at 3 per Cent. 
towards redeeming the Proprietors of 
all your Funds which now «bear an 
Intereft of 4 per Cent. who will not 
accept of 3 ; not only the Proprictors 
of your other Funds, but even moft 
of the South-Sea Annuitants may be 
of Opinion, it will not be in your 
Power to borrow fo much Money et 
3 per Cent. as will be near fufficient 
for that Purpofe ; and thus the Fear 
of being redeemed being confined to 
avery few, you can expeét but few 
Subfcriptions in Stock or Annuities at 
an Intereft of 3 per Cent. Thus it 
appears evident, in.my Opinion, that 
the farther you extend your Scheme, 
the lefs Benefit you can expect from 
it; the more you confine it, the 
more general and the more certain 
will your Succefs be. 

However, as it has been made ap- 
pear in this Debate, that all our Funds 
are at an Intereft below 3 per Cent. as 
our 3 per Cent, publick Securities 
now bear a Premium in "Change Alley ; 
and as the Intention of the Scheme at 
firft was only to afford an Opportu- 
nity to thofe who are willing to lend 
at 3 per Cent. of having a publick 
Security for their Money at Pai, in- 
ftead of being obliged to pay a Pre- 
mium for it in Change Alley, and to 


South-Séa Anhuitants, as are willing 
to accept of 3 per Cent. for their 
Money, inftead of having four, and 
being fubjeéted to the Troubly and 
Lofs of recciving and replacing fo 
much of their Capital yearly, or 
every other Year ; the fmall Succefs 
of the Scheme can be of no Prejudice 
to the Nation, but on the contrary, 
the leaft Succefs that can be fuppofed, 
will be for a Benefic; for if but 
one Million in Stock and Money 
fhould be fubfcribed, the Nation will 
thereby fave 10,0004. a Year ; there- 
fore rather than not have the Afliftance 
of the Hon. Gentleman who has made 
you this Propofition, and of his 
Friends, I fhall be for agreeing to 
the Improvement he has been pleafed 
to propofe ; bur I hope the Hon. Gens 
tleman and his Friends will remerm- 
ber, that the Scheme thus amended be- 
comes properly their own, and that 
they will not afterwards endeavour to 
put a Negative upon the Scheme they 
have thus made their own. 

The Scheme, even as thus athended, 
may turn out to be of fignal Advan- 
tage to the Nation ; but if that be true 
which has been hinted in this Debate, 
by fome of thofe Gentlemen who op- 
pofed the firft Motion, I muft con- 
fefs the Amendment would be dange- 
rous. It has been itfinuated, that all 
the publick Creditors will join in con- 
certing Meafures for defeating the 
Scheme, that is to fay, they will join 
in concerting Meafures for diftreffing 
their Country, in order that chey 
may extort a higher Intere{t from her, 
than fhe would otherwife be obliged 
to pay. This is, *tis true, a Pradtice 
too frequent among petty privare U- 
furers ; but I hope none of the Cre. 
ditors of the Publick will ever de- 
ferve fuch a Name; for if it were 
poftible to fuppofe them devoid of al] 
Love for their Country, their own 
Intereft mutt fuggeft a contrary Behas 
viow : Their own Profperity depends 





afford an Opportunity to fuch of the 
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upon the Profpetity of their Coun- 
ary; even the Security of their Prin- 
cipal, as« well as Inrereft, depeneds 
upon the Profperity of their Debtor, 
ewhich can feldom or ever be the Cafe 
of private Borrowers and Lenders ; 
atherefore, we cannot fuppofe the Cre- 
-dlitors of the: Publick will ever join 
unanimoufly in concerting any fuch 
Meafures. But if any fuch Thing 
were to be dreaded, they will furely 
join more unanimoufly againft the 
Scheme as thus amended, than it can 
be fuppofed they would. have done 
egainft rhe Scheme as firft propofcd. 
When a Nation has been offended by 


feveral of her Neighbours, if fhe de- ; 


clares War againft them all at once, 
fhe will certainly unire them altoge- 
ther againit her, and may probably 
involve herfelf in Ruin, inftead of 
obtaining that Reparation which fhe 


might ecafily have obtained, if fhe 


had attacked rhem. one after another. 
The Cafe-is the fame: If we refolve 
to reduce only a Part of our publick 
Funds to a Jower Inrereft, the Pro- 
prietors of the other Funds not, being 
ia-the fame Circumftances, will never 
join with them in the fame Meafures ; 
but if we refolye to reduce them all 
at once, it brings them all into the 
f.me Circumftances, and will, confe- 
quently, make them all join in the 
fame Meafures. This, I fay, would 
be the Cafe, if it could be Suppofed 
the, Creditors of the Publick would 
@yer join in any Meafures for diftref- 

g their Country. In that Cafe we 
ought to look on them as publick E- 
gemies, and then we ought in good 
Rolicy to take all poflible Care not to 
unitethem, by attacking them all at 
once ;- but I fhall never Jook upon the 
publick Creditors as publick Enemies, 
nor. fhal] I ever look upon an En- 
aleavour to-borrow Money at a low 
Intereft as an Attack, even upon that 
Part.of them who are* by Means of 
that. Money: to. be paid off, Quite 
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otherwife, I fhall always look. upon 


the publick Creditors as publick 
Friends ; therefore, I muft. fuppof 
they. will join in Meafures for..ren- 
dering effectual a Scheme calculated 
for giving an Eafe to their Country, 
and that the more general the Inten- 
tion of that Scheme is, the more 
generally, andthe more unanimoufly 
they. will contribute towards its Su¢- 
cefs. This, we ought in Charity to 
fuppofe, with Regard to the publick 
Creditors in general, whatever may be 
the Behaviour of fome few of them ; 
and. upon this Suppofition, I appre- 
hend no Danger from the Improve- 
ment, or rather Enlargement propofed. 
With Regard to the Juftice and 
Impartiality of the Scheme, I am 
furprifed to hear it queftion’d by any 
Gentleman who confiders the publick 
Good, or the different Circumftances 
of our feveral publick Creditors.. The 
Scheme, as firft propofed, will, in 
ay Opinion, be of great Advantage 
to all the South-Sea Annuitants. An 
Annuity of 3 per Cent. for, their Mo- 
ney, irredeemable for 14 Years, isa 
Situation which, I am fure, is high- 
Jy preferable to their prefent ; but 
this is an Advantage we ought)not, 
for the Sake of publick Good, to grant 
to any of the other publick Creditors, 
if we can avoid it 5 it is an Advan- 
tage the South-Sea Annuitants deferve 
more than the Generality of our other 
Creditors; and it is an Advantage 
which can breed no Confufion among 
thofe Annuitants ; whereas, the grant- 
ing it to any other Set of pnblick Cre- 
tors might breed, great Confufion a+ 
mong them. _ As to the publick Good, 
we muft confider, that moft of our 
other Creditors enjoy great exclufive 
Privileges in Trade, by Means of the 
Debt due to them; and asit may, in 
a few Years, be found neceffary for 
the publick Good, to deftroy, ar put 
an End ‘co that excjufive. Privilege, 
therefore we onght not, for the om 
: ; P 
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of, publick Good, to. 
drredeemable Term. of, 
ave can poftibly avoid its. which we, 
snay do,.. if all the, South-Sea Anuui- 
tants fhauld agree, to, accept of 3. per 
Cent,-and great. Sums in ready,,Mo- 
ney Should likewife be -fubicribed at | 
that, Intereft, From | hence ..every | 
Man « mutt .. fee, .a. good | Reafon, for 
not granting. this. Advantage to. the 
other publick Creditors ..in general; | 
bup with Refpect. to the Bank in, par | 
ticular, it would, be, Madnefs and very § 
great Partialiry).to grant it to, them; | 
decanfe., theix Term. expires .in y fix | 
Years, fo that.it;| would,, be) granting | 
them,,a Continuance , of . their, Term | 
for eight Years,., which is worth @- | 
bove 800,060 Z...in, prefenc., Money, | 
and ‘that for, no particular Confidera- i 
tion at all; for the Reduétion of In- | 
tereft from, 4, to 3,per Cent. isa Gon- | 
fideration granted by.the other Credi- | 
tors, as.well:as, by them, hw’ none | 
of the other, Creditors. are to. receive | 
any fuch Advantage 
Then,, as,to the particular, Gircum- | 
flances..of. the South-Sea Annuitants, | 
every one knows. they enjoy. no. Ad- | 
vantage or Profit from the. Money j 
they have, lent,.tay.che Publick, .sbur | 
merely that. Auguity or yearly Sute- | 
reft paid them by the Publi¢k 5 where-, 
as the Propricsors of our thr: ee great | 
Companies have. all along enjoyed, 
and do ftill enjoy, . the Advantage of 
‘an exclufive Trade, by which, al of 
them have made, and éwo of them 
do ftill make a large anqual Profit, 
befides. that Annuity or yearly. Lnte- 


ant..chem. an 
otq Nears, af, 


_» xeft paid. them by. the Publick ; chere- 


fore, if any new Advantage isto. be 
granted to any of our -publick Credi- 
tors, which .ought nor ro, be, granted | 
toall, if it can be avoided, . fuvely 
the SouthSea Annuitants’ haxe the 
beft. Title to, that, new Adyantage. 
Aud fuppofe one Half of the, South. 
Annuitants. fhould agre¢g to ac- 
cept, of 3 per Cert, 
ve 


} Regard to the Method of 





fhould nor; :and that the Money Sub- 
Wr pen fnould amount to: no Mote 
than 2, 3 Millions; ..in thar Cake 
it would = impodlib Je-for the 
lick to pay off at once, all rhe Aui- 
muitants. fo ftanding out; the on! y 
Thing. that could be done, would le 
topay them their 4 per Cent.yearly, 
sand to apply the Sinking Fund to- 
wards. them only, till they fhoultl 
all. be paid off: With Refpedt to che 
South-Sea Anauirante; this might - be 
tafily done, by dividitig them into 
four Cliffes, two of old; and new 
Annuities,at 3 per Cent. or if you 
pleafe. you, might make but ove of 
both thefe, .and ¢wo of old and netv 
Annuities at 4 per Cent. in. which 
Cafe: all future Payments might lie 
applied to.the two Jarter,. withon 
breeding. any Confufion ‘or: caufing 
any, Difputes: But, fuppofe chis:ro be 
the Cafe of the Stockholders of ou 
Trading.Companies.; it would breed 
great Confulion among them; with 
dividin 
the: future\Profits. of their Trade 
dt would caufe great Difpnres; for 
the. Proprietors af Stock at 4 ; per C ent. 
might init, they had a Ris! 
greater Share of the.Profts of rhe 
‘Trade, than thofe at 3 per Cent. eff 
cially, if. it, be true thar the Annuity 
paid. eo. -thefe Companies by the Pub 
lick, enables them to increafe their 
Trades and even afrer the 4 per 
Cents... were all paid off, they might 
iuift upon the Shares of the. Profits 
by Trade, as long as the Company 
contiimed; in the fame Manner. as 
the prefent Proprietors of Ea/? — 
Stock might infift upon having ti 
Profits by Trade divided among Pt m, 
proportionably to heir refpe Btive 
Shares, tho’ the Debt due to them by 
the Publick, fhould be all immediate- 
ly paid off. 

From thefe Obfervations, it will 
appear, thar. the Favour defigi’d: by 
the Scheme, «as. firft., offered,, ta. be 
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fhewn particularly to the South-Sea 
Annuitants, proceeds from a Regard 
for the publick Good, from a Regard 
for their fuperior Merit, and from a 
proper Caution mot to breed any 
Confufion, or Difpute among our 
other publick Creditors; and can any 
Gentleman fay, that a Favour found- 
ed upon fuch fubftantial Reafons, is 
either partial or unjuft ? Therefore, 
if we fuppofe the Scheme advantage- 
ous for the South-Sea Annuitants, we 
cannot accufe it of any Partiality or 
Injuftice ; and we cannot fuppofe it 
difadvantageous to any fuch Annui- 
tant, becanfe, if he does not like the 
Terms propofed, he may continue in 
the fame Condition he is in at pre- 
fent ; he may continue to enjoy his 
4 per Cent. till his Capital be paid 
off, and I hope no Annuitant ex- 
pects ‘to enjoy it any longer, or ima- 
gines it is doing Injuftice to him, to 
put the Publick in a Way of paying 
him off fooner. 

After what I have faid, it may be 
fuppofed, that I am againft agreeing 
to the Amendment or Enlargement 
propofed ; and if I were, it would 
not be without good Reafons ; for 
it is certainly inconfiftent with the 
publick Good to grant a Term of 14 
Years irredeemable to any of our 
Trading Companies, if we could any 
way avoid it ; and, I am fure, ir is 
inconfiftent with the publick Good, 
to make a Prefent to the Bank of 
above 800,000 /, which will be the 
Cafe, if we grant them a Prolonga- 
tion of their Term for eight Years 
without any Confideration ; and, laft- 
ly, I cannot think it very confi- 
ftent with the publick Good to run 
the Rifk of breeding a Confufion 
and Difpute among any of our pub- 
lick Creditors ; But as my Hopes of 
Succefs depend entirely upon the 
hearty “Concurrence of the honoura- 
ble Gentleman and his Friends, I 
am for agreeing to what he has been 





pleafed to propofe; becaufe the firft 
two Difadvantages muft, I find, be 
fubmitted to, and the laft will, I 
hope, be prevented, by each of our 
Companies coming to a Refolution 
in their refpeétive general Courts, 
to accept of 3 per Cent. upon the 
Terms offered, by which all Conf 
fion and Difpute among their Pro. 
prietors will be prevented ; therefore 
I hope the Hon. Gentleman will 
again rife up, and move for fuch 
Refolutions as may be agreeable to 
what he has propofed. 

This was the Subftance of what 
was faid upon this new Topick, 
and there being no Occafion for any 
Reply, the following Refolution was 
moved for and agreed to, viz. 

© That it is the Opinion of this 
* Committee, that a// the publick 
© Funds redeemable by Law, which 
© carry an Intereft of 4 per Cent. per 
© Annum, be redeemed according to 
© the refpective Provifoes or Claufes 
© of Redemption contained in the 
¢ Acts of Parliament for that Pur- 
© pofe, or (with Confent of the Pro- 
© prietors) be converted into an In- 
€ tereft or Annuity not exceeding 3 
© per Cent. per Annum, not redeem. 
© able till after 14 Years.” 

In Confequence of this, the fol- 
lowing Refolution was moved for and 
likewife agreed to, viz. 

© That it is the Opinion of this 
€ Committee, that his Majefty be 
© enabled to borrow from any Perfon 
© or Perfons, Bodies politick or cor- 
© porate, any Sum or Sums of Mo- 
© ney at an Intereft not exceeding 
© 3 per Cent. to be applied towards 
© redeeming the national Debt.’ 

On Wednefday, March 30, thefe 
Refolutions were reported by Sit 
Charles Turner to the Houfe ; and 
the firit Refolution being read a {@ 
cond Time, and a new Debate ari- 
fing, a Motion was made for ad- 
journing the further —— 
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of the faid Report till Thurfday, A- 
pril 14; but upon the Queftion’s be- 
ing put, it was carried in the Ne- 
gative. 

Then an Amendment to the Refo- 
lution was propofed by G——— 
W—de, and feconded by W——r 
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Sir F—n B d@, the M—r of the 
R—Ils, E——d W—y M——-gx, 
Efq, F—2 H—we, Efqy; J—s 
G—re, Efq; S——/ S——ys, Efq; 
ce. and the chief Speakers againft 
the Reduétion were Mr, A n 





P—r, Efq; viz. That inftead of 
the Words, not exceeding 3 per Cent. 
per Annum, the Words, not exceeding 

and © per Cent. per Annum, fhould 

inferted. Upon which S$: 4 
S——s, Efq; took Notice, That the 
Amendment propofed was fuch a one 
as could not be made upon a Report ; 
becaufe it was for a larger Sum an- 
nually than what they had agreed 
to in the Committee ; and that there- 
fore, if they had a Mind to allow a 
higher Intereft than 3 per Cent. they 
muft recommit the Refolution, where- 
upon Mr, P r faid, That, as had 


before been taken Notice, [dy T—s 
G— re, E/q; upon the Motion for Ad- 


Journing) the Affair’s depending in 
that Houfe had, he found, occafioned 
fo much Gaming in °Change-Alley, 
thar if the Amendment he had fe- 
conded, could not be agreed to upon 
the Report, he would be againft re- 
Committing, becaufe he was for ha- 
Ving the Affair determined fome Way 
Or other with as great Expedition 
as poflible, in order to put a Stop 
to that infamous Praétice of Stock- 
jobbing. 

Neverthelefs, a Motion was made 
for recommitting; but upon the 
Queftion’s being put, it was, upon a 
Divifion, carried in the Negative by 
220 to 197. 

After which, both the Refolutions 
were agreed to, and Sir John Bar- 


‘nard, Mr. Wortley, and the Mafer 


of the Rolls, were ordered to prepare 
and bring in a Bill upon the Refolu- 
tions fo agreed to, 

The chief Speakers in thefe De- 
bates in the Committee and upon 


the Report, for the Reduction, were, 





H——te, P—r B /, Efq, S———J 
H—x, Efq; Sir C—/es W—r, G—I 
W——de, F-——s O pe, Ef; 
R—t K——+, Efq; Sc. and Sir R—# 
W—le, who fpoke not fo much 
againft the Reduétion, as againft irs 
being then a proper Time for un- 
dertaking fuch a Scheme. 

As foon as this Bill was ordered to 
be brought in, Sir fJ—2 B——d 
ftood up, and after making a fhort 
Speech, moved, © That that Houfe 
© would, as foon as the Intereft of all 
© the national redeemable Debr fhould 
© be reduced to 3/. per Cent, per An- 
© num, take off fome of the heavy 
© Taxes, which opprefs the Poor an¢ 
© the Manufacturers.’ 

Upon this Motion there enfued a 
Debate, in which the Arguments for 
the Motion were to the Effect as 
follows : 


SIR, 

S the Increafe, or rather the 
Revival of our Trade, is one 

of the chief Ends intended by the Re- 
folutions we have now agreed to, 
and as the Profperity of Trade de- 
pends as much upon the low Rare 
of Wages: as upon the low Rate of 
Intereft, I fhall beg Leave to make 
you a Motion for another Refolution, 
which I take to be a natural Confe- 
quence of the two Refolutions we 
have now agreed to; but before I 
make you the Motion I intend, I 
fhall take the Liberty to make fome 
Obfrvations upon the Nature of 
Trade in general; and in the firft 
Place, I muft obferve, that natural 
Commodities, however valuable, by 
which I mean fuch as are produced 
without ay great Art or Induftry of 
the 
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tlie Peaplej are. never—of any. great 
Service Wo ,aCottatry, —becaufe. they 
Maintain -no\ great Naunber- ‘of Sub+ 
jets, .nor-enrith many. Individuals. 
The Gold: and ‘Silver of :the Spanif> 
and Lortyguefe Saclements in. America 
are_Cammotlitics6f -gréari\ Value; 
bucias -they.are -produced .by the-Lite 
bour_ of Slaves,’ and-enrich only the 
King anda few great. Lords, «they 
Have rather diminithed. than dncreafed 
the Power and the Riches of :both 
thofe,. Kingdoms; the Reafon of 
which is, becanfe they maintain .no 
great: Number of -induftrious -Sub- 
jeats, ins which the Power. of -a 
Country:confifts 5: and the. Riches chat 
belong entirely ito‘the King, orto.4 
feav: great Men, are generally watted | 
in Lixury and Extrawagance, or em | 
ployed in ambitious Projects, which | 
no way. tend to the. publick. Good 
pf the, Country. This prevents ithe 
Increafe of natural ‘born Sabjeéts, 


aud renders,fach as they have. lazy, 


idle, and. extravagant_; ;do:thar hofe | 
wery Riches, , which are. broughe in | 
by the Labour of their Slaves, they | 
are every Year obliged to fend onr, | 
for purchafing the Necefari¢a of Life, | 
or fuck ;Fhings aS are. proper for fup- 
porting their Luxury, 

(From hence sve: may. fee, chat: éhe 
only Commodities: proper fox :dncrea- 
fing or fupporting the Powsr and. the , 
theRiches-.of a Countrys: are thofe | 
av hich) are produced: by the: Art and | 
Indufiry -of - the Inhalfirdnrs. The | 
Produétion op Manufacture, | and Bale | 
or, Exchange, . of} fuck. Commosities | 
is, that ouly.yehich, cag; properly: be | 
galled Trade ; . anc, of fuck; Comrac- | 
flities no: ‘Country can haveavy sgreat | 
Quantity, walefs, they can Selb mhein | 
gheaper,hanany ef their: Neighbours | 
gan fell Commoditics:;of nhe~' fsBe | 
Kind ,, and Goodnels 2New am.thic 
original , Materjals,of 4]i: freb Gort- 


qnodisies are to cbengon dig the Peaple | 


| Wofkmen, 





of all Coungeissy. a opreyys neat. she | 


ere 


arene 


fame Price, the Difference _ between 
the Price of ‘fuch Commodities. wlien 
work’d up.in: one-Couatry, and the 
Price of them when work’d up in 
another,: mutt. always: depend upon 
the-Priee of Labour that.is to fay, 
the-Wages given ro Workmen-and 
Servants; for ‘no: fuch Commoditits 
can be: fold fo: cheap ‘by rhe» People 
of -a.Country where the Wages given 
to Workmen and Servants are high, 
as-Geminodities: of the fame Kind 
and Goodnefs. may be fold _by--the 
People of a Conntry where the Wages 
given to Workmen. and Servants are 
low 5: but im all Countries: the Price 
of Labour, or the Wages given to 
Workmen and Servants, muft depend 
upon the Pricé‘of thofe Provifions 
which are neceffary for their conve- 
nient: Support; ‘I fay, their conve- 
nient Support ; .. for. even ‘rhe -pooreft 
Werkman muft and will have fome 


| of the Conveniencies .of Life ; and 


that Country where the nfual Price 
of Labour .can afford the Labourers 
moft. of thé Canveniencies of Life, 
will always at laft conte to have the 
greatelt Number of Workmen, in.all 
Sarts of Trade and: Manufacture. - A 
Glut of .Bufinefs,, or: a Scarcity of 
may fometimes -occafion 
the Wages of Workmen and: Servants 
to: de. higher» im one: Country than 
another 5 but!if the: Price of the Ne- 
ceffuries ‘and Conveniencies of Life te 
equal in both, the: Workmen will by 
Degrees deave the Country where 
Mages are vlow,,.: and repair td) that 
Counry: where Wages are high; by 
which Means the Prices pf Labour 
avi both Countries will at daft. be 
brought pot aPar =) This will: al- 
sways be:thé. Cafe. where’ thé Price»of 
rhe Neceffiries and Gonyeniéncies ‘of 
Life: Gsa:the fume ‘intboth: Countries ; 
bur if the Price afi che « Necefaries 
atk Comveniencies: of Life; by: Acci- 
ident du:bad Meafiures, ‘become dearer 
dnvang Cofitty Aa wt anorker, ait] 
COR: 
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continue fo for fome Time, in that 
Country where. fuch Neceflaries and 
Conveniencies are deareft, the Price 
of Labour muft rife, or their Work- 


igmen and Servants will all leave | 


thern ; for tho’ the Defire to live in 
their native Country may keep them 
at home for fome Time, and may 
make them chufe to live much more 
fparingly by their Labour at home, 
than they could do by the fame La- 
bour in another Country, yer fome 
will be every Year deferting, and the 
more that have deferred, the greater 
Encouragement will thofe that re- 
main have to defert; ‘fo that the 
Defertion muft neceffarily and inevi- 
tably at Jaft become general. 
- This, I fay, will certainly be the 
Event, if the Price of Labour, or 
the Wagés of Workmen, are not rai- 
fed in’ Proportion as the Price of the 
Neceflaries and Conveniencies of Life 
rifes in any Country ; and if the 
Price of Labour be raifed higher in 
one Country than it is in another, we 
may eafily fee what will be the ne- 
ceffary Confequence. As the Price of 
the original Materials of all Sorts of 
Commodities produced by the Art 
and Induftry of the People, is pretry 
much the fame in all Countries, rhofe 
Commodities may be fold cheaper by 
the People of that Country where 
the Price of Labour is cheap, than 
they ‘can be by the People of that 
Country where the Price of Labour 
is dear; the neceflary Confequence 
of which muft be, that the former, 
by underfelling, will firft beat the 
latter out of all foreign Markets, and 
at laft even out of their own home 
Market ; for tho’ a Country may by 
Severe Laws and high Penalties, for 
Time, t the Importation 
or thofe foreign. Commodites which 
‘are of ithe fame Nature with their 
own, yet the Execution of fuch Laws 


will at laft become fo grievous to 
the People, chat it mut cicher be 





negleéted or the Laws repealed ; be- 
caufe the People can never be per- 
fuaded it is a Crime to buy at the 
cheapeft Hand, nor can they bear 
to fee their fellow Countrymen pu- 
nifhed for what they think no Crime : 
They neithet will nor can enquire 
into the Canfes of the Dearnels of 
fuch - Commodities in their own 
Country, but will think it proceeds 
from the Coyetoufnefs of thofe con- 
cerned in the Trade; therefore fuch 
Laws always have produced, and al- 
ways will at laft produce Murmur- 
ings and Infurreétions among the 
People ; fo that the Government at 
Jaft will be obliged, for the Sake of 
Quiet, to let the People buy where 
they beft can ; and this Liberty will 
put a full Stop to any Manufactures 
that may then be remaining among 
them. 

There are many other Confidera- 
tions, wifich contribute towards ren- 
dering Trade more flourifhing in one 
Country than another; fuch as a hap- 
py Conftitution of Government, and 
good Laws and Cuftoms for fecuring 
the Liberty and Property of rhe Sub- 
jets a Regard and Eftcem fhewn by 
the Laws for Merchants and Tradef- 
men; a low Rate of che natural In- 
tereft of Moncey ; and many others ; 
but this I will fay, that of wo 
Countries alike in all other Ciroum- 
ftances, the Trade of that Country 
will flourifit moit where rhe Price 
of Labour is cheapeft, and where 
they may have the original Mare- 
rials of thofe Commodities which 
are produced by the Art and Indu- 
ftry of the People, at the cheapeft 
Rare. Nay; if there be a Rivalthip 
between them, as to the Produétion 
of any fuch Commodity, we may cee 
pend on it the former will ar lft 
beat the other entirely out af the Bu- 
finefs, From heuce we may fee, 
how ruinous it muft be to the Trade 
of any Country, to lay Taxes upan 
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any Provifions that are neceffary for 
thie ‘convenient Suppore of their La- 
bourers, Manufaéturers, or Tratlef- 
then; or upon any of the original 
Miteridls of thofe Commodities , 
which ate prodnced by the Art and 
Indiitry of the People : From 
henee we muft fee that the Trade of 
aiy fuch Country muft neceffartly at 
aft be undone, if their Neighbours 
be in any Sort of Condition to take 
Advantage of the Slip they have 
made ¢ And from hence we muft fee; 
how iieceffary it is for us to take the 
fnott effeétual and the moft immediate 
Meafures fot rélieving or People, 
frorh ‘thofe Taxes which lie heavy 
hot only te almoft ‘all: Sorts of 
Prowifions, but upon almoft all Sorts 
of Marerials. We may take Laws 
again Smuggling; we may make 
Laws againft exporting ow Wool; 
we may make Laws againit inveig- 
iing our Workmen into fortign Couti- 
tries + Thefe are but quackith Reme- 
dies; if we luve a“Mind to work a 
thorough Cure, we muft remove the 
Canfé, which certainly proceeds from 
cuir Many heavy Taxes; for none of 
our Workiten would go to foreign 
Countries, if they could live more 
conveniently by their Labour in this, 
than they could in any other; none 
Of ‘our Wool would be exported, if 
it could be wrought up in this 
Country cheaper than in any other, 
‘efpecially, if by our ‘Treaties we 
took Care to have a free Entry for 
‘our Manufactures into every Coun- 
try; dnd no_ foreign Manufaéture 
“would be imported upon us; if the 
‘prime Coft were higher than the fame 
‘Sort of Manufaéture could be bonght 
‘for, here at home, 

* © J know ic has been f&id our Taxes 
‘are no Wey Mifupportable, nor hea- 
‘vier in this Country than they are in 
Holland ox France 5 tw if thofe Gen- 
‘planen wonld compare the Taxes and 
the*Methods pf rating them in this 





Country, with the Taxes and Me- 
thods of raifing them either in France 
or Holland, or any other Country of 
Europe, they will find that the Taxes 
in this Country are more burdenfome 
upon Trade; and the Methods of rai- 
fing them more inconvenient for the 
Merchant and Dealer, than in any 
Country of Europe ; infomuch that, 
if ic were not for the natural Ad- 
vantage we enjoy by Means of our 
Situation; and the many flourifhing 
Plantations we lave in the Wef-In- 
dies, and for that artificial Advantage 
which has been handed down to us 
from our wife Anceftors,; and which, 
I hope, we fhall take Gare to preferve, 
I mean the fuperior Excellence’of our 
Conftitution, Laws, and Cuftoms ; I 
fay, if it were not for thefe Advan- 
tages, I am convinced, .otr Trade 
would have already been entirely loft. 
Thefe Advantages, efpecially our 
Plantations; und the great Exports 
and Imports we make co and from 
them, have hitherto preferved our 
Trade and our Manufaétures; but 
our Plantations will at Jaft fall upon 
Ways and Means to furnith themfelves 
with foreign Manufactures, or with 
fuch as are work’d up among them- 
felves, if they find they can do it at 
a much cheaper Rare than they can 
have any fuch from us ; and with Re- 
fpeé&t to our Imports from thence, 
fuch as Sugars, Rum, Tobacco, Skins, 
and the like, we may continue for 
many Years to fupply our home Mar- 
ket with fuch Commodities from our 
own Plantatjons, by Means of prohi+ 
bitory Laws and high Duties upon 
foreign Commodities of the fame 
Kind ; but if our préfenr high Rafe 
‘of Inrereft and high Duties continue, 
and if the French continue to inte 
prove their Plantations foy Years to 
come, as faft as they have done for 
thefé sewenty Years pait, I am afraid 
it may foon be put ont df our Power 
10 fupply any foreign: Marker with 
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any even of thofe Commodities; and 
aif all foreign Markets fhould be thur 
up againit us, both with Refpect ro 
our home Manufaétures, and with 
Refpect to the Produce of our Plan- 
tations, our Luxury muft either 
greatly diminifh, or we would foon 
hhave no Occafion to be afraid of Fo- 
reigners drawing eur Money away 
from us, by the Sale of their Pro- 
perty ih our Funds-; for if they 
could fell that Property for any Price, 
which is much to be queftioned , 
they would find no Money in the 
Kingdom to draw ont of it, they 
‘would be obliged to take and export 
‘our Corn, Cattle, Tin, Lead, or 
Wool, in lien of that Property they 
‘had fo difpofed of. 
That the Dearnefs of Provifions, 
and.confequeritly of Labour, in this 
ingdom, does not proceed. from 
Money being more plenty in this 
Country than in France or Holland, 
is evident from the natural Rate of 
Totereft between Man and Man being 
higher in this Country than in either 
of the other two ; andthe Dearnefs 
of Provifions and Labour, in and 
about London, does not fo much pro- 
ceed from a greater Plenty of Money 
in and about Lendon, as from their 
Taxes being more numerous, ac! more 
‘heavy, than in any other Part of the 
Kingdom ; and the Inhabitants in and 
about Londoz, even thofe of the poor- 
eft Sort, are fubjeét to tevo moft grie- 
vous Taxes, which almoft every other 
Part of the Kingdom is free fiom : I 


mpean the Tax upon.Coals; and upon. 


Ale-Houfes by the Pot Aét, both which 
fall extremely heavy nyon the poor 
L and Manufacturer, and muft 
neceflurily make both Provifions anid 
Li much dearer in and -about 
London, than in any other Part of rhe 

Cin 3 ‘therefore, I+hope; thefe 
wo Taxes will be ainong the firlt to 


be taken ‘off; for I muft think the 


ManufaCturess and-Labourers in and 


oa 


“Funds- is re 


about London, if they are not put 
upou an equal Footing with rheir fo- 
reign Neighbours, they ought at leaft 
to be put upon an equal Footing with ~ 
their domeitick Neighbours; efpeci- 
ally confidering thar they wall Le rhe 
greaceft Sufferers by the Reduction of 
‘the Intereft payable upan our pablick 
Fands But there is another ftrong 
Reafon for making Labour as cheap 38 
poifible in and abour Loudon, Lecaufe 
there are many Sorts of Manufactures 
which cannot fo conveniently be car- 
ried on in any Part of the Kingdom 
asin or near London, aud all Ships 
which carry out a Cargoe confifting 
of a great Variety of Sarts.of Goods, 
properly forced for rhe foreign Mar- 
ket to which they are bound, - mult 
take their Cargoe and Departure ge- 
nerally from London ; fo that a great 
Part of our foreign Trade, as long as 
we have any, muft always depend up- 
on our Exports from the Part of Log- 
‘dons and many of our homeward 
bound Ships muft come to unload rhe 
Whole or a Part of their Cargoe at 
London, befpre they can return to 
the Port from whence zhey fer our : 
For which Reafou we qughr,. if poi- 
fible, to -render the Price of Proyi- 
fons, and confequently:the Brice of 
Labour, as cheap at London as it is in 
any Part of this Kingdom,, or in any 
trading Country in Europe; at icaft, . 
T am fire, we oughr uéirher ro im- 
nor Continne any Tax, . which 
muft neceffarily enhance «he Price 
-both of the one and the: orher. 
After-having thus fhewn the ne- 
ceffary and the fatal Confequences of 
Taxes urpon the Neceffanics of Life, 
or upon the original Materias propsr 
for any Manufacture, I am cortyinesd 
every Gentleman thar hears me will 
sbe Of Opinion thar, as foon as the 
‘Intereft’ ‘payable upon our pyblick 
me to 3 per Cent. we 
oughe to fannibilure fome Paxt of che 





Sinking Fund, by abolithing fome 
H2 of 
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ef the’ heavy Taxes that opprefs our 
‘poor Labourers, and Manufacturers ; 
for that we lave fome fuch cannot I 
think be queftioned, after what his 
“prefent ‘Majetty was pleafed to re- 
commend. to us from the Throne but 
a few Years fince. And in order to 
convince all thofe without Doors 
that this is our real Intention, we 
ought, I think, immediately to come 
ro fome fuch Refolution; becanfe it 
will not only contribute towards the 
Succefs of the Scheme we have juft 
now agreed to, but it will likewife 
contribute towards preventing fome 
of our Workmen from going abroad, 
who are now perhaps making Pre- 
parations for that Purpofe, and to- 
wards prevailing with fome Mafters 
‘of Manufaétures to continue in their 
Bofinefs, who are now perhaps, thro” 
Defpair, refolving to give it up. When 
our money’d Men and other Stock- 
‘holders fee a folemn Refolution of 
Parliament for abolifhing fome of ‘our 
mioit heavy Taxes, and when they con- 
fider the great Benefit that may accrué 
therefrom to our Trade, and the great 
Relief it will afford to.our poor La- 
bourers and Manufacturers, if they 
have the Jeaft Regard for their Coun- 
try, they will certainly contribute 
with the more Alacrity towards the 
Succefs of a Scheme, from which fo 
many publick Benefits may be reafona- 
bly expected ; and even the moft felf- 
ifh Stockholders will find in fuch a 
Refolution this Comfort, that if their 
Revenue be diminifhed by ‘the Reduc- 
“tion of Intereft, their Lofs will be 
in fome Meafure compenfared by the 
Diminution of their Expence, which 
“will be the neceffary Confequence of 
abolifhing any of our heayy Taxes, 
not only with regard to thofe Com- 
modities which are difcharged of the 
‘Tax, “but with regard to all other 
Sorts of Commodities; for a Tax up- 
on any one of the Neceffaries of Life 


* 


BS 





‘ euhance the Price not only of | 


— 


all the other Neceffaries of Life, . bur 
likewife of all -thofe Things that are 
proper either for the Conveniency or 
thé Luxury of Life.: Therefore, the 
Abolithing of fome of our heavy 
Taxes muft neceffarily leffen ghe fu- 
ture Expence of every Family in the 
Kingdom, efpecially about Loxdon, 
where all Taxes are moft ftridtly 
raifed, and ‘more feverely fele ; and 
confequently a Refolution for that 
Purpofe muft naturally tend towards 
making every Man contribute with 
the more Alacrity, to the Succefs of 
the Scheme we have now agreed to.. 

Such a Refolution will not only 
contribute to the Succefs of the 
Scheme without Doors, but it will 
likewife contribute greatly to its Suc. 
cefs within Doors ; for I muft con- 
fefs, I fhould myfelf be very indiffe- 
rent abouc its Succefs, either within 
Doors or \withour, if I did not think 
that the Abolifhing of fome of our 
heavy Taxes would be the neceffary 
Confequence of the reducing the In- 
tereft payable upon the publick Funds: 
If the People were to receive no Be- 
nefit by fuch Reduétion, if I thoughe 
the only Advantage to be reaped 
thereby, would be the Increafe of 


. the Sinking Fund, I fhould be very 


little anxious about the Succefs of the 
Scheme ; becaufe I am now fully 
convinced, That Fund will never be 
religionfly and regularly applied to 
the Ufes for which it was intended ; 
but will always ferve as a Fund for 
Jeading the Nation into expenfive and 
unneceflary Projects or Meafures ; 
and may hereafter be made ufe of for 
rendering fuccefsful the moft wicked 
Purpofes an ambitious Prince or a. 
guilty Minifter can invent or con- 
trive. For this Reafon, I am fure, 
there are many Gentlemen in both 


-Houfes of Parliament, who will be 


much more fanguine for the paffing 
of the Bill now ordered to be broughe 
in, than they would ocherwife be, if 
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they are-affured chat, the Reduétion of 
Intereft will be attended with a Di- 
minution of Taxes ; and nothing can 
contribute more towards giving Gen- 
tlemen fuch an Affurance, than a pre- 
vious Refolution of this Houfe, that 
as foon as the Incereft is reduced, 
fome of our. moft burdenfome Taxes 
‘will. be -abolithed ; therefore, what- 
ever Gentlemen may pretend, what- 


‘ever their outward Profeffions may 


be, I fhall not eafily believe they are 
really and in.their Hearts for pafling 
the Bill we have order’d to be brought 


- in,. if they are againft the Motion I 


am now to make. ' 

In the Debate upon the Refolutions 
‘of che Committee it was, I think, 
made fully appear, that a Reduction 
of Intereft would be a great. Advan- 
tage to the Nation in general ; and 
as thefe Refolutions have been agreed 
to by the Houfe, I muft conclude the 
Majority are of the fame Opinion ; 
yet fuch-is the Selfifhnefs of fome 
Men without Doors, who are great 
Stockholders, and who confequently 
will be great Lofers by what has heen 
agreed to within Doors, that they 


- will. not be, or will pretend they are 


not convinced of what I think is 
evident at firft View. They not on- 
ly endeavour to convince themfelves, 
but they endeavour to convince others 
that the Nation will be no Way Be- 
nefited by what. we have refolved 
on, but that, on the. contrary, moft 
Tradeffren and Artificers will be 
Lofers ; and the chief, nay e only 
Argument they make Ufe of,.or in- 
deed can died Ufe of, is, That we 
have no Defign to abolifh any of the 
Taxes, bute only.to increafe the Sink- 
ing Fund: Thus fay they to Tradef- 
men and Artificers, you will be no 
Gainers by this Scheme, becaufe you 


-muft pay the fame Taxes. you did be- 


fore; and as. our Revenue is to Le 
Aeffened, we muft contract ow Ex- 
pence, we cannot lay ou f much 





Money with you as we did before, 
fo that you will be Lofers inftead of 
Gainers by the Rednétion of Lucereft. 
This is their Argument, and by Means 
of this Argument they may raife up 
Spirit of Difcontent among che Peo- 
ple 3for it is not eafy ro perfuade rhe 
Generality of Mankind of the Ad- 
vantages they may reap by tiie Re- 
duétion of Intereft, unlefs they? be 
made to feel fome immediate Advan- 
tage by the abolifhing of Tuxes.5 
therefore, to evade chis Argumenc, 
and to obviate the pernicious Defigus 
of fuch felfifh Men, we ought now 
to come to a Refojurion, thac as foon 
as the Reduction of Intereft rakes 
Place, fome-of the moft heavy Taxes 
fhall certainly be taken off. Ic will 
then be eafy for any Man, who is a 
Friend to the Scheme, or to his Coun- 
try, to fhew to every Tradefinan, 
Shop-keeper, and Labourer, thar he 
muft neceffarily be a Gajner by che 
Reduétion of Inrereft ; and this will 
of Courfe regoncile great Numbers of 
People to the intended Reduction of 
Intereft, and to’ his Majeity’s Govern- 
ment ; at leaft ie will put ir out of 
the Power of thofe who, for flfth 
Views," are Enemies to both, to raife 


“any popular Difconrent againft eicher 


the one or the other. 

From this Obfervation I muft beg 
Leave to fay, that no Man, who is 
a real Friend to the Scheme, and to 
his Majefty’s Government, can, in 
my Opinion, be againft our agrecing 
to fuch a Refolurion as I have men- 
tioned ; for, however much the Af- 
fe&tions and good Opinion of the 
Populace may be defpifed by fome 
Men, and though I do not think a 
Popularity fhould be courted by un- 
juftifiable Means,-or by mean and 
imprudent Compliances, yer I think 
the Love of the People in general is 
what every Government, and every 
private Man, ought to endeavour to 
obtain ; and therefore; when we fec 

the 
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the People mifled, or attempted to be | 


mifled, wwe ought to take all poffible | 


Meafures’ to -undeceive them, of to 


prevent their being deceived by felf- 


ith and defigning Men. Howéver, 
when 1 fay this, I would not have 
it thought, that I look -upéh the 
Revilings or the Applaufes of a mer- 
cenary Mob, a‘Mob headed by Clerks 
of the —————-————. and other fuch 
mercenary Creatures, to be any Te- 
ftimony either.of che Hatred or thie 
AffeGtions of the People ; for fuch 
Creatures I muft always look on as 
Enemies -to the People, and fhall al- 
ways be proud-of meriting their Re- 
fentment. 

I chink’I need not add any Thing 
further for fhewing the Reafonable- 
nefs and the Neceflity of the Refolu- 
tion I have mentioned ; therefore I 
fha]l conclude with making you this 
Motion, to refolve, That this Houfe 
will, as foon, Be. (as before men- 


cion’d. ,' 


To this it-was anfwer’d “in Subftance 
as follows, vz. 

SIR, 

Shall-readily agree with the Ho. 

nourable Gentleman who has made 
you this Motion, that Taxes upon 
the Neceffaries or Conveniencies of 
Life muft increafe the Price of La- 
bour, and that it would be a great 
Advantage to the Trade of this Coun-. 
ary, and a great Relief to the People, 
if we could abolifh fome of our moft 
heavy Taxes ; but I cannot agyee with 
him in thinking, that the Taxes in 
this Kingdom are: more burtheniome 
upon Trade, or the Methods of rai- 
fing them more. inconvenient for the 
Merchant and Dealer, than in any 
of our acighbouring Countries 3 and 
amuch lefs can I agree with him, that 
it ig either proper or neceffary for us 
to come-to any immediate Refolution 
to abolith fomeé: of our moft heavy 
Taxes,'ds foon as the Intgelt of all 





the national redeemable Debr fhall le 
reduced to 3 per Cent. per Annum. | 
with the Honourable Genrleman hai 
been at fome more Pains to fhew w 
how the Taxes in this Kingdom ae 
more burthenfome upon Trade, or the 
Methods of raifing them more incon. 
venient for the Merchant and Dealer, 
than in any of our neighbouring 
Countries ; for thefe are Fa&ts which, 
I think, deferve fome Proof, and if 
any fuch Thing had been attempted, 
fome Methods ‘might have been found 
for fhewing wherein he was mifta 
ken ; for to a fimplé Averment of a 
Fact, without one Proof or one Ar 
gument for enforcing the Belief of ir, 
no Anfwer can be made but a contra- 
‘ry Averment ; and in this, with 
refpe& to France at leaft, I am fure{ 
may be juftify’d ; for all heir Taxes 
aré not only impofed but raifed in an 
arbitrary Manner ; and as moit of 
their Taxes are furmed by Merchants 
and Dealers, their People are not only 
loaded with the Tax, but oppreffed 
with a Monopoly, which thofe Far- 
mers have generally the Addrefs to 
get into their own Hands, by Means 
of the Privileges they enjoy, as Far 
mers of that particular Branch of the 
Revenue. In Holland, indeed, the 
peculiar Nature of their Count 
makes it more eafy for them to raif 


their Taxes, than it is poffible for us 


to raife any Tax we cai impofe ; but 
in the main, their Taxes are much 
heavier upon the Neceffaries 6f Lift, 
and confequently more burthenfome 
to Trade, than they are in any Part 
this Country, not excepting the City 
of London itfelf; where the ‘Taxes, 
I fhall grant, are ore ftrictly raifed, 
and aré more numerous, than in 
other Part of the Kingdom ; s burt’ 
does not proceed from any Partialin 
towards the reft of rhe Kingdom : It 
proceeds from the Nature of Things, 
which renders it impoffible to raife 
the Taxes fo ftriétly, or to impofe 
: many, 
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mafiy, im any other Part of the 
Kingdom, as in London, and. within 
the Bills of Mortality ; and this Dif 
advantage is fully made good to the 
Inhabicants in and about London, by 
its being the Metropolis of the King- 
dom, and the Center, as it were; of 
all the Trade and publick. Bufinefs 
within the Brit; Dominions. 
_ With Regard to France aj Holland 
therefore, I mit think, ad it has 
always been the general Opinion, that 
the Subje&ts of each are more loaded, 
and more oppreffed with Taxes and 
Excifés, than the People of this King- 
dom ; and with Regard to any other 
Country in Europe, they may not, 
perliaps; have fo many or fo large 
Taxes as we have, becaufe their Peo- 
sag géneral are not tiear fo rich ; 
in each of them theix Taxes are 
more heavy in Proportion to their 
Riches than in this Country, and 
their Method of raifing Taxes is more 
arbitrary and more oppréflive ; from 
whence I muft conclude, our Taxes 
can give no Country in Exropfe an 
Advantage over us in Trade, nor can 
the Price of Labour, or the Wagts of 
their Servants or Workmen be cheap- 
erthan it is here ; at leaft, if ir is, 
that Cheapnefs muft proceed from their 
Hot having fo gréat a Plenty of Mo- 


mot chink it poffible, or at leaft not 


_ Condiftene wich the present and furuire 


Happinefs of the Nations; for ow 
Goverament muft be fupported, and 





63 
“not only the Intércft of our publick 
Debts muft be regularly paid, but a 
Part of the Principal muft be yearly 
difcharged, in. order that we may at 
laft get frée.of our Debt as well as of 
moft of ow. ‘Faxts. If we abolith 
any of our Taxes before our Debts 
are paid off, we muit remain longer 
in Debt, and confequently muft re- 
main longer under thoft Taxes that 
are left unabolifhed ; fo that the only 
Difference is, whether we {hall re- 
main under teve Taxes of eqtial Value 
for 20. Years, or under oneof thefe 
Taxes only, .for 40 Years? Which is 
a Queition that in my Opinion is very 
doubrful, and requires a very matwe 
Confideration. However, fuppof I 
were.to adinit, that fome of our 
Taxes onght to be taken off, as foon 
as the. Intereft payable upon our pul» 
lick Funds is reduced to 3 per Cent. 
fuppofe I were to admic that it would 
be better for the Nation to remain 40 
Years under a Tax of 100,00¢ /. year« 
ly, than to remain but 20 Years uti- 
der tevo Taxes of 100,000/. yearly 
¢ach 3 yet I cannot admit that ir is 
either neceflary or proper for this 
Honfé, apon the prefent Occafion, ro 
come to any fuch Refolution as has 
been propofed. 

Every oue Knows, and the Gentle- 
man who moved you this Queftion is 
very ferible, that no Parliament has 
any Power or Authoriry over a future 
Parliament, nor can the Refolotion 
of ont Seftion be a Tie or Obligation 
upon any fweeetding Seflion The 
Eveat which the Refolurion propofed 
relates. to, is an Event which cannot 
poMbly happen during this Seflion ; 
ic is tnpofible wo fuppofe, that du- 
sing this Sefion the Incereft upon all 
Our publick Fands can be reduced to 

per Cent, therefore ow refolving 
what fhall be done when that. Evene 
trappers, is wndertaking for a furure 

ion, which we have nd Powey 
Over, Ror cat precnd to preforiLe to. 
Fog 
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For this Reafon, if the Intention’ of ; 


the Refolution be to encourage our 
publick Creditors to come in and fub- 
derive their refpective Debts at 3 per 
‘Cent. 1 muft beg Leave to fay it is in 
fome Meafure a. Sort of fraudulent 
Enrention, becaufe it is offering them 
a Confideration which we have no 
Power to offer, it is making thema 
Promife which we cannot fulfil ; nor 
oblige any fucceeding Seflion to fulfil ; 
and I hope this Houfe will always be 
fo careful of its Honour, as never to 
come to any Refolution or Determi- 
natiqg, thar may hear the Jeaft Impu- 
tation of being any Way fraudulent 
or deceitful. 

But fuppofe we had a Power to 
refolve or determine what ihall be 
done by any fnture Seffion ; yet, upon 
the prefent Occafion we ought to 
avoid coming to any fuch Refolution 
or Determination, as what is now 
propofed ; becanfe it will be look’d 
on as a Sort of Threatning. It is a 
Sort of publick Declaration, that the 


Nation fhall never be freed from any | 


‘of irs Taxes, “till the publick Credi- 


tors agree to accept of 3 per Cent. for | 


the Money due to them, bue that: it 
fhall be freed from fome of its mott 
heavy Taxes, as foon as they agree to 
accept of that- Intereft. By fuch a 
Declaration, what an unlucky Cir- 
_ cumftance fhall we put all out Credi- 
torsin ! They muft give up a fourth 
Part of cheir Revenue, which many 
of them can very ill fpare, they muft 
accept of a lower Intereft for their 
Money than any other Man in the 
Kingdom has, or expofe themfelves 
to the Malice and Refentment of the 
People in general 4 for upon their 
Refufal, every Man in the Kingdom 
would look upon them as the Canfe 
of all the Taxes he pays, and every 
unfortunate Man - would look upon 
them as the Authors of his Mifcry. 
Nor does it fignify any Thing to fay, 
that-thofe whe go: not chufe to accepe 





of, or cannot ‘livé upon 3 per Cent, 
for their Money, may fell out and 
employ their Money where they bet 
can; for if many of chem. fhould re. 


folve'to fell out, it would foon bring ° 


the Price of every one of our Funds 

below Par, and then they would te | 
reduced to the hard Neceffity of “lo 
fing a Part of their Capital, or of 
taking fitth an Intereft-as rhe Publick 
fhould WeMeafed to give them. AR 
ter fuch a publick Declaration there 
fore, moft of thofe who are now 
the Creditors of the Publick, muf 
neceffarily remain fo, and if they 
do, they muft either accept of 3 per 
Cent. or they muft expofe chemfelves 
to the Malice and Refentment of the 
whole Narion, which is a Circum- 
ftance no wife Man would chufe; 
and for this Reafon I muft look upon 
the Refolution propofed, as a Sort of 
threatning and frightening our Cre. 
ditors into’the accepting of 3 per 
Cent. which is a Sort of Treatment 
I fhall never, for any Confideration, 
agree to. 

This is a Method of treating our 
publick Creditors, which 1 hope we 
fhall never have the leaft Occafion 
for; and in order to prevent: the 
Nation’s being of Opinion that they 
can never be freed from Taxes, unlefs 
the. Incereft’ upon all our publick 
Funds be reduced to 3 per Cent. and 
confequently to prevent ‘any publick 
Creditor from incurring the Refent- 
ment of the People for refufing to 
—— of «that Intereft, I muft beg 

to. put you in Mind, that tho’ 
the Intereft of our publick Funds be 
never. reduced below what it is at 
prefent, yet if our Taxes be conti- 
nued, and che Sinking. Fund regularly 
apply’d, the People may. be freed from 
all their Taxes, except. fuch as ne 
cefflary for the current Service, in 
abqut 24 Yeass, fuppofing our Debt 
to be 48 Millions, and the annual 
Amowt of the Sinking Fund to & 
1,200,0004 
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1,200,0007, And that if it fhould 
be thought for the Benefit ef the Na- 
tion’ to abolifh fome of our heavy 
Taxes, ‘before our Debts be wholly 
paid off, we may now do it without 
any Reduétion of Intereft, and_ yet 
leave a very confiderable Sinking Fund 
remaining for the Payment of a Part 
of our Debrs yearly : Nay, all the 
Advantage we can expect by the great 
Reduétion propofed, is only an Addi- 
tion of about 400,000/, a Year to 
the Sinking Fund, and that Addition 
we fhall acquire in lefs than 8 Years, 
without any Reduétion of Intereft, 
or threatning our publick Creditors 
with the -publick Refentment ; fo 
that in lefs chan 8 Years Time we 
fhali be in as good a Condirion for 
abohihing Taxes, and may abolifh as 
many of them, without any fuch 
Reduction, as we can do at prefenr, 





~ fppofing fuch a Reduétion were al- 


ready. brought about : From all which 
Imuft conclude, that, with Refpeét 
to the ubolifhing of Taxes, it is no 
Matter of any great Moment to the 
People, whether the Reduétion takes 

Place or not. 

_Tthall. readily grant, that the Re- 
ducing of the Inrereft npon our Funds 
from 4 to 3 per Cent. would be a 
confiderable Saving to the Publick ; 
but to pretend, thac the abolithing of 
«Taxes equal in Value to that Reduc- 
tion, would be a Compenfation to 
the publick Creditors for the Lofs of 
one fourth Part of their yearly Reve- 
nue, is what.I am not a little furpri- 
fed at 5 for the abolithing of the Du- 
ties upon, Candles. and Soap would 
amowit almoft to the full Value of 
what we conld fave by the Reduétion, 
and to pretend that the Saving 14 a 
Pound upon Candles and 14. 4 a 

upon Soap, would be a Com- 
perfation to. a Man who lofes 100/. 
a Year ov more by the, Reduction, is 


fomething very extraordinary. But 





‘ fuppofe I fhould admit, that the Sa- 
ving in one Way would be a Compeu- 
fation for the Lofs in the other, that 
Compenfation is what we have no 
Power to promife, and therefore we 
ought not to propofe it as an Induce- 
ment for any of our Creditors to ac- 
cept of 3 per Cent. nor ought we by 
any Refolution to give them Hopes 
of its being a Compenfation they will 
certainly meet with ; for, I am fure, 
in private Life, *ic would nor be 
reckoned very honourable for a Man 
to promife, or fo much as infinuace 
a Reward or Compenfation, which 
he had no Power to give ; and as in 
all our Proceedings we have been, fo 
I hope we always will be as jeilous 
of our Honour, as any private Mana 
can or ought to be. 

For this Reafon we ought not to 
make any fuch Promife, or propofe 
any fuch Compenfation, even though 
the Peopie without Doors were io far 
miftaken aboyt the Power of Parlia- 
ment, as to imagine the Refolutions 
of one Seffion were binding upon eve- 
ry fucceeding Seflion; but as the 
People without Doors are fully ap- 
prized of the Extent of our Power, 
as it: is generally known withour 
Doors, 2s well as within, that no 
Refolution of this Sciiian can lay an 
indifpenfable Obligation upon any 
future. Seflion, therefore we cannot 
expe that the Refolurion now pro- 
pofed, or any fuch Refolution, can 
any Way contribuce co the Revival of 
now before us, or the rendering che 
People better or more generally well 
affected towards his Majefty aud his 
Government, than they are at prefenr, 
On the contrary, I believe it would 
have a quite contrary Effect, with 
regard to every one of rhefe three 
Purpofes; becaufe it would give the 
People without Doors a mean Opi- 
nion of our Proceedings, and the 
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Enemies to the Scheme wonld not 
fiil to reprefent fuch a Refolution i 
the moft ridiculous Light. 
From hence I muft beg Leave 
differ fo far from the hon. Gent 
as to think that no Genrleman who 
is a rea] Friend to our Trade, or to 
the Scheme, or to his Majefty “and his 
Government, will be for agreeing to 
the Refolution propofed ; I am fure, 
if the honourable Gentleman viewed 
it in the fame Light.I do, he would 
never have offer’d it to the Houfe: 
And I maft fay, I have the Pleafure 
to think, thar neither of the Ends 
propofed ftand in need of any fuch 
Refolution : Our Trade is now, I be- 
lieve, in as flourifhing a Condition 
as ever it was; therefore, though it 
might perhaps ‘be increafed by an ac- 
ttal Difcharge from fome of our 
Taxes, yet it could not be faid to be 
revived, even by the Difcharge itfelf, 
and much lefs by an infignificant Re. 
folution for that Purpofe. Then, as 
to the Succefs of the Scheme, if the 
natural Intereft of Money upon pub- 
lick Securities be at 3 per Cent, ir 
will take Effect of itfelf, without any 
fuch Refoh:sion ; and if the aatural 
Intereft of Money be at 4,.I am 
convinced no Genrleman of this Houfe 
would defire to make Ufe of Threats, 
or empty Promifes, in order to in- 
duce the pnblick Creditors to accept 
of 3. And laftly, as to the Affec- 
tions of the-People towards his Ma- 
jefty and his Government, I hope 
they are alreacly fo well and fo gene- 
rally eftablifhed by the Wifdom and 
Juftice of his Majefty’s Conduct, that 
they ftand in no need of a Support 
from any Refolution of Parliament : 
¥ am fure every Gentleman of this 
Houfe would be forry to think they 
Cepend npon fuch a precarious Foun- 
dation -as the Refolution now before 
ws, which may be render‘d abortive, 
nor only by the Difappointment of 





not being of the fame Opinion with 
the prefent. 

I fhall conclude, with obferving, 
that Gentlemen are generally too fond 
of their own Schemes : Our Schemes 
are like our Children ; we often con- 
ceive much greater and more certain 
Hopes of their Succefs, than cam rea 
fonably be expeéted. For my Part, 
as the Scheme is none of mine, as J 
had no Share in its Conception, I 
am fo far from being certain of its 
Suocefs, that I am not a lirtle fufpi- 
cious of our meeting with a Difap- 
pointment ; therefore, I muft think 
our agreeing to the Refolution now 
before us, would be a Sort of Reckonm 
ing without one’s Hoft ; I muft think 
it wil] be Time enough for us to come 
to a Refolution to abolith fome of our 
Taxes, when we fee. the Scheme has 
taken Effect ; for if we fhould now 
come to fuch a previous Refolution, 
and the Scheme fhould afterwards 
prove altogether abortive, the whole 
Word would laugh at our Precipi- 
tancy ; for which Reafon I thall 


give my Negative to the Queftion, 


The Reply was to the Effect as fol- 
lows, viz. 
SIR, 


AM a good deal furprized to hear 

ir faid, that no Proofs nor Argw 
ments have been offer’ for fhewing 
that the Taxes in this Kingdom are 
more burthenfome upon the Trade, and 
more inconvenient for the Merchaat 
and Dealer, than in any of our neigh 
bouring Countries, This, I fay, I 
am a good deal furprized at, conic 
dering how many clear Proofs and 
folid Arguments were laid before a 
in the Commitee on the National 
Debt, for evincing that melancholy 
Faé& ; which happen‘d fe lately, chat 
I am fure the cannot have flipt out 
of any Gentleman's Memory, aad 
therefore I fhall not give you the 








































the Scheme, but by the next Seffion’s 
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~ gy, I believe ic will appear, that 


"always be either Minifters, or the 


" gomplain there as well as they do here ; 
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or France ; for I never heard 
of a Gauger or Excifeman in either 
of chofe Countries ; and upon Enqui- 


uone of their Taxes are levy’d in chat 
Manner, As for the Farmers in 
France, I do not fee how they can 
fet up any Monopoly, becanfe they 
are often changing; and as every 


Dealer knows what Duty he is to 
any Gommodity he has a 


nd i , 

to deal in, the Farmers can 
hinder no Man from dealing in what 
he pleafes, and confequently can fer 
ap no oppreffive Monopoly : Befides, 
as the Farmers are always they who 
offer the moft Money, they cannot 


Creatures of Minifters, and therefore 
would certainly be called to Accqunt, 
if they fhould concert Meafures for 
Oppreffing the People. 

Our Travellers, who make but ve- 
ry faperficial Enquiries intro the Man- 
ners or Cultoms of any Country they 
pafs through, may perhaps imagine 
the People in France and Helland are 
more heavily or more oppreflively 
taxed, than the People of this King- 
fom, becaufe they hear the People 


bue any Gentleman who underftands 
thefe Things, and has made a proper 
Enquiry, may foon be convinced of 
the contrary ; and, as for the orher 
Countries of Europe, they have not, 
*tis true, fach Numbers of rich Mer- 
Mafters of Manufadtures, and 
Maiter Tradefmen, as we have in this 
which is the Reafon that 
heir Poor live in Idlenefs, 
for mere Want, becaufe 
few or no rich Merchants 
in the Country, that have 

nploy them ; bur in all 


Hen 


expect more than a.comfortable Sub- 
diftence by their Labour 3 aud if you 
enhance the Means of that Subfiftence, 
by Taxes upon the. Neceflaries or 
Conveniencies of Life, their Matters 
muft increafe their Wages ; fo that all 
Taxes land at laft upon the Mafters, 
foreign or domeftick, who mutt pay 
for that Increafe of Wages in the 
Price of the Goods they purchafe 5 
but the Difference is, that a Tax laid 
direétly upon the Mafter, only pre- 
vents. his growing zi-) fo fait, or 
makes him live lefs luxuriowlly, bur 
does not enhance the Price of your 
Manufattures 5 whereas, a Tax laid 
upon chofe Things thar are neceflary 
for the Support of rhe Poor, enhances 
the Price of Labour, and confequent- 
ly_yaifes che Price of all your Manu- 
faétures both domeftick and foreign 
Sale, which at laft ruins your Trade. 
Therefore, if the Poor of this King- 
dom be more heavily taxed chan rhe 
Poor in any other Country of Ex 
rope, it is what ought to be remedy’d 
as foon as poffible ; ic is what will 
give that Cownry a great Advantage 
over us, if they fhould ever begin to 
apply themfelves to Trade, which 
every Country of Europe is now aim- 
ing at as much as they can, 

Ais for the City of Loadox, it is, 
"eis trva, the Center of all Bufiness 
in our Dominions, therefore it may 
le called the Heart of our Trade ; 
and J am fure, if our Trade has an 
Oppreffion at the Heart, it cannot be 
expeéted it will thrive in any Part of 
the Body. Iam far fiom thinking 
it a .good Reafon, why the Inhabi- 
tants of Lexden, and wichin the Bills 
of Mortality, fhould be taxed more 
heavily than any other Part of the 
Kingdom, becaufe they can bear ic ; 
for I think no Part of the Kingdom 
fhould be taxed, .at leaft in. Time of 








+ Peace, near - {6 heavily as they can 


bear, Aswe have in Lozdon, great 
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Numbers of idle and extravagaur Peo- 
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ple every Year trowding in upon us 
from all Farts of the Counrry, for 
the Sake of Bnfinefs, Prefermenr, or 
Pleafure, this Concourfe mutt neceffa- 
rily enhance the Price of Provifions 
upon the Laborious and Induftrious, 
which is a Difadvantage at leaft equal 
to any Advantage they may reap 
from their City’s being the Merropo- 
lis of the Kingdom, and the Center 
of all Trade and publick Bufinefs ; 
But if it fhonld be thought proper to 
Jay heavier Taxes upon the Inhabi- 
tants of London, and within the Bills 
of Mortality, thofe additional Taxes 
ought to be laid upon the Luxuries 
and Pleafures of Life, and not upon 
the Food and Rayment of the Poor, 
fuch as Leather, Salt, and common 
Beer ; nor upon thofe Things that are 
neceflary for working up every Sort 
of Manufaéture, fuch as Coals, Soap, 
and Candles. 

I am forry to hear it faid in this 
Houfe, that our Péople are more idle 
and extravagant than the People of 
any neighbouring Counrry 5 and I 
am ftill moré forry to fay, that I am 
afraid tltere is too much Ground for 
fuch’a national Refleétion ; but that 
very Idlenefs and Extravagance has 
been intruduced among our People by 
the Multitude of Taxes they groan 
under ; for*the Levying of thofe 
Taxes has created fuch a great Num- 
ber of fall Pofts and idle Employ- 
ments, that vaft Numbers of our 
‘Tradefmen and Dealers fpend their 
Time idly and extravagantly, in Hopes 
of “obtaining one of thefe Pofts or 
Employments ; and our People every 
Day fee fuch Numbers of idle and 
extravagant Fellows well provided 
for, by Means of thefe Pofts and 
Employments, that the Spirit of Idle- 
nefs and Extravagance becomes every 
Day more univerfal ; for as fuch Fel- 
lows are generally what we, in Imi- 
tation of the French, call boon Com- 
panions, they are mighty ufeful Men 

I « ‘ 
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in thofe Affairs, which moft certain. 
ly entitle 2 Man toa Poft or Employ- 
ment ; fo that after they have rnin’d 
themfelves by rheir Idlenefs and Ex. 
travagance, their Neighbours fee them 
berter provided for, anc enabled to 
live more handfomely than ever they 
did before, or could ever exveé to 
live by honeft Induftry or uleful Lae 
bour ; This encourages Hundreds to 
follow their Example, and makes the 
Diftemper fpread like a Plague over 
the whole Kingdom ; whereas, if 
Beggary and Starving were the cer- 
tain Confequences of Idlenefs and 
Extravance, every fuch Fellow would 
be an Example and a Terror to his 
Neighbours, which wonld frighten 
moft of them from following any 
fuch Courfes. Perhaps fome Gentle. 
man that hears me, may look upon 
this as an ill-grounded Speculation 5 
but in Confirmation of what I fay, 
if I am rightly informed, there is 
now a little Borough in a northern 
County, not very far diftant from 
London, in which I am told, there is 
hardly one thriving Merchant, Tradef- 
man, or Shopkeeper to be met with } 
for fo many of them have already 
been provided for, by Means of fome 
publick Poft or Employment, that all 
the reft expeét the fame good Fortune; 
and every one, by living idly or ex- 
travagantly, fpends more than he 
gets by his Bufinefs, in Hopes of 
being foon provided for in anorthet 
Way. 

Thus, we fee that, with refpeét to 
our Trade, our Taxes are like a two 
edged Sword, they cut both Ways, 
they not only enhance the Price of 
Labour, but they diminifh the Nun 
ber of our Labourers ; and when we 
fee this, fuppofing the Taxes in this 
Kingdom to be no more burdenfome 





upon Trade, nor the Methods of rai- 


fing them more inconvenient for vhe 
Merchant and-Dealer, than the Taxes 
in avy other Country of Europe, can 
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we make it’ a Queftion, wherher or 


no we oughit to take the firft Oppor- 


tunity for abolithing fore of them ? 


But when it has beén made’ appear, 
as it was, I think to a Demionftration, 
in the Committee, whofe Report we 
have juit now agreed to, that our 
Taxes, and our Method of raifing 
our Taxes, are more burdenfome upon 
Trade, and more inconvenient to the 
Merchant and Dealer, than either in 
France or Holland, ought we not to 
think and contrive all poffible or fea- 
fible Methods-for removing that Clog 
upon our Trade, and for putting our 
People upon an equal Footing at leaft 
with any of our Neighbours, efpe- 
cially with thofe who are our gréateft 
Rivals in Trade and Naval Power? 
The Queftion is not now, ‘whether 
we’ fhall remain under ee Tax of 
100,000 /; a Year for 40 Years, or 
under fqwvo Taxes of 100,000 /. a Year 
each, for 20 Years? The Queftion 
is, ‘whether we fhall preferve our 
Trade or no? If we continue under 
the two Taxes, our Trade will be 
ruined before the 20 Years are near 
expired 5 which will diminifh the 
Produce of each, and may perhaps 
render it impoffible for us ever to 
get free of either: If we abolith one, 
we muft, “tis true, continue longer 
under the other; but then we fhall 

ferve our Trade, perhaps improve 
it, which may make the Produce of 
that ome equal perhaps to the-prefenc 
Produce of the two; in which Cafe 
we fhall get free from that one, per- 
haps as foon as if we had continued 
under both. This is the Difference, 
this is the Queftion, and this Que- 
ftion can admit of no Difpute. If 
our People continue fubje& ‘to all the 
Taxes they now pay for 24 Years to 
come, our Trade will certainly be 
undone, ‘and what is worfe, the 
Sreateft Parr of it will be trantferred 
to our natural’ Exiemies, which will 
add to theix Power at the fume’ Time 





it diminifhes ours ; ' whereas, if we 
abolith a grear Part of our Ta axes, OF 
the heavieft of them, we {hall pre- 
ferve our Trade, and may ger free of 
our Debts much fooner ; for if we 
fhould lofe our Trade, w re could never 
get free of our Debrs, it would! Le- 
come impoilible for us to pay them. 
Therefore, I hope it will never be 
made a Queftion in this Houfe, Whe- 
ther or no‘we fhall abolifh fome of 
our heavicft Taxes, as foon as the In- 
tereft upon all our redeemable Funds 
is reduced to 3 per Cent, 

If this can never be made a Que- 
ftion, ‘what-Harm is there in 
coming to a ‘Refolution, 
fhall be done, which eve 
grees ought to be ek i 
Seffion may engage for another, 
Maxim which I am furprized to he: 
controverted. by thofé, who have 
often propofed to and prevai : 
one Seffion to enga Be b another. 
What are all our Votes of Credit bue 
one Seffion’s engaging or another ? 
And I am fure there was never one 
of them that could be called fo jut 
or fo neceffary an Engagement, “as 
what is now propofed. I know that 
one Parliament cannot by any Refo- 
lution, no not even by Aé& of Par- 
liamerit, legally bind another; for 
no Act can be paffed by one Parlia- 
ment, but what may be repealed by 
another ; at leaft no Man can legal]; 
queftion their Power; bur will an 
Man fay, thar a furure Parliamen 
may not in fuftice and Honour b 
bound by a former? Does not the 
Security our publick Creditors’ have 
for their refpeétive Debts depend up- 
on this Maxim only ? We muft there- 
fore grant, that the Aéts or Refolu- 
tions of ‘any one Seflion, by which 
foreign States, or privare Men, N i- 
tives or Foregners, are induced to 
lend Money, or conclude any Tran 
aétion, to or with our Government, 
are in- Juftice and Honour binding 
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upon every fucure Seflion ; and that 
no furure Parliament can repeal fuch 
Ads, or do any Thing contrary to 
fuch Refolutions, fo as to injure any 
of the Parties contracting upon the 
Authority of thofe Acts or Refolu- 
tions, From fuch Engagements no- 
thing can fet us free buc that fupreme 
Law, the Safety of the People, For 
this very Reafon, I am for agreeing 
to the Refolution now propofed, in 
order that we may bind ficure Par- 
Jiaments as much as we can, and in 2 
Manner oblige them to abolith fome 
of our Taxes, as foon as the Intereft 
npon all our Fuuds is reduced to 3 


per Gent. by making it appear upon 


our Journals, that the Abolithing of 


fome of our Taxes was the Condition 
upon which our Creditors agreed, 
and the Confideration which induced 
them to agree, to accept of 3 per 
Cent. Intereft. 

Has any Man pretended that the 
Advantage arifing from abolifhing 


our Taxes upon Seap and Cazdles, or 
any other Commodity, will be a full 


Recompence to every one of our Cre- 
ditors for the Lofs he may fuftain by 
the Reduétion of Intereft? No, no 
fuch Pretence has been fer up by any 
Gentleman within thefe Walls: The 
principal Recompence our Creditors 
are to expect, arifes from the Advan- 
tage, which will accrue from fuch 
an Abolition to the Generality of the 
Nation; and to.eyery one of them, 
who has any Regard for his Country, 
this will of itfelf appear to be a full 
Recompence. But to talk in the moft 
felfifh and the moft mercenary Man- 
ner, the Abolifhing of tha Duties up- 
on Soap and Candles only, will be a 
full, or very near a full Compenfation 
to all our publick Creditors who have 
not above 1000/. Stock, and have 
Families to maintain or provide for ; 
becanfe the Duties upon Soap and 
Candles have raifed their Price at 
leaft double the Value of the Duties ; 





therefore the Taking off of thofe Du. 
ties will be a Saving of 24. 2 Pound 
npon Candles and 34. @ Pouxd upos 
Soap, for every Pound a Man buys, 
or that is bought for his Account; 
which will not only be an immediate 
Saving in the Expence of his Family, 
but wall diminith the Price of almof 


every Thing he is obliged to pur, 


chafe for the Ufe of his Family. Our 
Stockholders therefore who have but 
1000 /..ex under, and have Families 
to maintain, can be no Lofers by the 
Reduétion of Intereft, if all the Taxes 
mentioned in the former Debate fhould 
be taken off ; and fuch Stockholders 
are, I think, the only Perfons, whe 
have or deferve any Share of ou 
Compaffion. 
As for the Argument made Ufe af 
againft the Refolution, That ir will 
appear to be fraudulent or deceitful, 
I think, I have already fully anfwer- 
it, by fhewing we have a Power to 
promife fuch a Compenfation or Can- 
fideration, and that future Parlia- 
ments will be boynd in Henour and 
Juftice to make good that Promife; 
and to pretend, that the Refolution 
implies a Sort of Threatening the 
publick Credizors with national Re 
fentment, is an Argument that, in 
my Way of thinking, can proceed 
from nothing but a moft contempti- 
ble Opinion of the Knowledge and 
Underftanding of .moft Men in the 
Nation. Does not every Man of 
common Underftanding know, _ that 
the greateft Part of rhe Taxes he pays, 
excepting the Land and Male Tax, 
goes towards the Payment of the 
Principal or Intereft of our Debts ? 
And can any fuch Man fuppofe, shat 
he will get free from any Part of 
thofe Taxes, till we get free of 4 
great Part of that Debt, or at_ leat 
of fome Part of the Intereft payable 
upon that Debr ? The Refolucion 
therefore can bring no Refentment 
upon our publick Creditors, . becauf 
it 
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the publick Good to do fo? It is, in 
my Opinion, fo far otherwife, that I 

ald not be for annihilating any 
Part of our Sinking Fund, or abolith- 


nor never can reap any Benefit , but 
as this Lofs will not be fo grievous 
to the Nation, when the Intereft is 
reduced to 3 per Cent, as when it 


~ fiands at 4, therefore we may then, 


for the Sake of our Trade, annihilate 
a Part of the Sinking Fund, tho’ we 
camot, in common Prudence, even 
for the Sake of our Trade, do any 
fuck Thing, while the Intereft conti- 
tes ut 4 per Cent. . 

But fuppofe ir were confiftent with 
the publick Good, to abolifh fome of 
our Taxes, and thereby annihilate a 


. Part of the Sinking Fund, before the 


Rednétion of Incereft, tis certain we 
could not then for feveral Years be 
inf good a Condition for reducing 
the Incereft payable upon our publick 
Funds, as we are at prefent ; which 
is a ftiong additional Argument for 
not attempting any fuch Thing rill 
that Intereft be reduced ; and it is like- 
wife certain, we cannot now reduce 
fo many of our Taxes, and Ieave fo 
large a Sinking Fuad remaining, as 
we might do, if the Intereft upon 
@ur Funds were reduced to 3 per Cent. 





In the former Cafe, if we fhonld abo- 


lifh the Duries upon Soap and Candles 
only, we fhould reduce rhe Sinking 
Fund to §800,000/, per Annum - 
whereas in the latter, - we may abo- 
lith not only the Duties upott Soap and 
Candles, but likewife the Duties on 
Coals, the Duty on Leather or Hides, 
and the late Tax on the Vifuallers in 
London and within the Bills of Mor- 
tality, and yet leaye very near che 
fame yearly Sum remaining for lic 
Sinking Fuad. 

Thus we fee there is a very material 
Difference between what we may do 
as Intereft ftands at prefent, and what 
We migiit do if Intereft were reduced 
to 3 per Cent. but to fay we fall be 
im as good a Condirion 8 Years hence 
to abolifh fome of our Taxes, tho’ 
Intereft fhould ftand for all thar Time 
at 4 per Cent. as we would be at pre- 
fent if it were at 3, is fomething 
very extraordinary, Surely, Gentle 
men who talk fo, do not confider, 
what a vaft Sum the People of this 
Nation would fave in eight Years 
Time, by she immediarely abo- 
lithing of Taxes to the Amount of 
¥o0,000/, a Year. In the former 
Debate, it was computed, that rhe 
gtofs Produce of our Taxes, which 
is the Sam raifed yearly upon the 
People, is near double rhe net Pro- 
duce coming into the Excheguer; and 
the Accounts lying upon our Table 
will juftify this Computation: Then 
to this if wé add the Lofs People are 
at, by the advanced Price of rhe 
Commodity, upon which the Duty 
is laid, which, with Refpect. to 
fimall Duties, is in many Cafes near 
double the Duty ; Iam fare I may 
reckon that, by the Abolifhing of 
Taxes to the Amount of 800,000/. a 
Year, the People of this Nation will 
fave in their yearly Expence at leaft 
1,200,000 /, a Year; and an Annui- 
ty of 1,000,000 /. -a Year for 8 
Years, at 4 per Cent, Compound In- 

gers it, 
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tereft, amounts to above. 11 Midlions, 
which is a Saving, I think, deferves 
to be segarded by every, Gentleman 
who has a Senfe of the Suffeyings of 
the People. Befides this Advantage 
which the People will reap, by an 
Immediate Reduction of Inrereft and 
Abolirion of Taxes, “tis more than 
probable onr Taxes will not produce 
fo much. yearly at the End of 8 Years, 
as they do at prefent, if Things 
Should remain for that whole Time 
upon the prefent Footing; becaufe, if 
our Trade. be upon the Decline, the 
People will not only be decreafing in 
their Number, but will be. every 
Year growing poorer: In either of 
which Cafes there will not be fach 
a Confumpe of thofe Commodities, 
upon which the Taxes are railed, 
which muft neceffarily diminith the 
Produce of each of clrem; and if at 
the fame Time, we fhould at that 


Time be engaged in a War, the 


yearly Produce of the Sinking Fund 
may happen to be worth little or no- 
thing; in which Cafe, we. thall 
then be in no Condition, either to 
reduce the Intereft payable upon our 
publick Funds, or to abolifh any of 
our Taxes. 

From what I have faid it will appear, 
that if the People continue under all 
their prefent Taxes for any Number of 
Years longer, it is probable they muft 
continue under them for ever, or at 
Teaft as Jong as they are able to pay 
them ; and if that fhould be their 
unhappy Fate, we may expeét they 
will not only thew. a Refentmenr, but 
that it wiil at laft break forth into 
Rage. However, it is evident that 
neither their Refentments nor their 
Rage will be owing to this Refolu- 
tion, but to the Injuries and Opprel- 
fions they feel ; and if the publick 
Creditors are entirely paflive, if they 
are not a¢tive in concerting Meafures, 
as has been threatned, for preventing 
the good Effeéts of the Scheme we 





have agreed to, the Refenrment of. the 
People will be no Way direéted a- 
gainft.the Creditors, but againit thofe 
who fhall be found to have mifappli- 
ed chat Fund, which was appointed 
for paying them off, and for relieving 
the Nation from Taxes. The Confe- 
quences. may, . indeed, , be fatal to the 
publick Cyeditors, with Regard to 
the Debt due to them; becanfe, if 
the Nation fhould by fuch Means be 
brought into Confufion, that Confu- 
fion may prevent its being .cver. in 
our Power to pay them any Part of 
their remaining Principal or . future 
Intereft ; but chat Lofs will arife not 
from the Scheme we have agreed to, 
nor from the Refolution propofed , 
but from the bad Succefs of both ; 
and this I hope every one of the 
publick Creditors will take particular 
Notice of, and will therefore join 
heartily in promoting the Succefs of 
the Scheme, inftead of concerting 
Meafures for its Defear. 

As all the Arguments made Ufe of 
for {hewing that the Refolution now 
propofed, can neither contrilute to 
the Revival or Support of our Trade, 
call it which. you will, nor to the 
Succefs of the Scheme, nor to recon- 
ciling or .preferving the Affections 
of the People towards his _Majefty 
and_ his Government ; I fay, as all 
the Arguments made Ufe of for this 
Purpofe, depend upon irs not being 
in our Power to engage for, or bind 
a future Parliament, I have fully 
amfwered them already, by. fhewing 
that it is in our Power to bind a fu 
ture Parliament to the abolifhing of 
Taxes, as much as.it is in our Power 
to bind them to the Paying of a 
Debt ; and as the abolishing of fome 
of our heavy Taxes is really in irfelf 
a valuable Confideration, and fuffi- 
cient for inducing our Creditors to 
come. into the Scheme, I think we 
onght to agree to the Refolurion, on 
Purpofe that the World may fee, that 
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a future Parliament cannot in Honour 
and Juftice refufe to abolith fome of 
the Taxes, as foon as the Intereft is 
reduced to 3 per Cent, becaufe it would 
be a Defranding the publick Credisor's 
of the Confideration which was pro- 
mifed them, and which was the 
‘principal Inducement for their agree- 
Ing fo unanimonfly to accept of 3 per 
Cent. for their Money. 

With Refpe& to the Scheme itfelf, 
it fignifies nothing to me who was 
the Author of it; but, if the Hon. 
Gentleman had no Share in its Con- 
ception, I am fure he or fome of his 
Friends have added a very confidera- 
ble Limb to it, and fuch a Limb too, 
that i° any Mifcarriage happens, it 
will certainly be owing to that Limb 
which they have added. If they had 
Propofed no Improvement or Addi- 
tion, if rhey had nor in fore Mea- 
fure obliged Gentlemen to agree tc 
what they propofed, I am convinced 
the Scheme as it was firft offered 
would have had the wifhed-for Suc- 
cefs; and if they think that what 
they have added will render it abor- 
tive, they aré in the Right to dif- 
Owill their being the Authors of rhe 
Scheme ; bur that will not prevent 
People’s impuring to them che whole 
Blame of the, Mifcarriage. How- 
ever, as I think the Scheme, even 
a it ftands now, may mect with 
Succefs, and as I think the Refolu- 
tion now propofed ro us will very 
much contribute to that Siccefs, 
therefore I fhall be for agreeiiig to ir, 

The Debate being over, the Que- 
ftion was put upon the Motion, and 
Carried in the Negative by 200 to 142. 

The principal Speakers in this 
Debate were, Sir F—2 B—d, 
T—_; L——n, Efq, S——/ S—__-s, 
Efy, Mr. A——n Wm 

and G——ge S——_fe, 
for the Morion ; and 7——s 

2 » the Lord B——+re, 

W— Py, Biq, and Sir Rt 


Pmm—]e, againft it, 





On Friday the 224 of April, Six 
SF—2 B——d prefented to the Houle, 
according to their Order before men- 
tioned, a Bill for redeeming all the 
publick Funds redeemable by Law, 
which carry an Intereft of 4/. per 
Cent. per Annum, or converting che 
fame, with Confent of the Proprie- 
tors, into a lefs Inrereft or Annuity 
not redeemable, till after the Time 
therein to be mentioned ; which was 
read a firft Time, and ordered to be 
read a fecond Time. 

On the 29th of the fame Month, 
the faid Bill was read a fecond,Time ; 
and a Morion being madé for commir- 
ting ir, the fame was oppofed, upon 
which there enfued a long Debate. 

In this Debate, all the Arguments 
for and againft the Reduétion were 
repeated and enforced; but as we 
have already given a full Account of 
moft of them, we fhall add nothing 
More npon that Subject. The other 
Part of the Debate related chiefly to 
fome Informaliries and Imperfections 
which were pretended to be found in 
the Bill, by thof who were againft 
its being commitred; becaufe they 
frid they were fuch as could not be 
properly altered or amended in che 
Committee. On the orher Hand, 
thofe who were for commitring the 
Bill, infifted, there were no Infor- 
malities or Imperfeétions in the Bill, 
but what might be eafily alrered or 
amended in the Committee, with rhe 
Afliftance of thofe Gentlemen con- 
cerned in the Trealury, who were 
to be fuppofed beft acquainted wirh 
the Method of drawing up finch Bills, 
and who, "twas to be prefumed, would 
give their Affiftanee to the Commir- 
tee, tho’ they had refufed to give 
any Affiftance or Advice to thofe 
Gentlemen who were ordered to draw 
ir up. But as what was faid upon 
this Subje&¥ cannot be well underfload 
withont a Copy of the Bill, which 
we have not Room for, therefore, 
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-ave fhall. give ‘no further Account of 
it., Only we muft cake, Notice, That 
Sir R—- + W——/e having, in a 
Speech he made againit the Queftion, 
fpoke to the following Effect, viz. 

I know it has been afferted with- 
ont Doors, that the Hon, Gentleman 
who firft. mentioned this Scheme to 
the Houfe, had feveral private Con- 
verfations yrith me upon the Subjeét, 
and that we nad concerted and fettled 
the Scheme between us, before he of- 
fered it to the Houfe; but I fhall 
declare, that he and I had never any 
private Converfation upon the Sub- 
ject, nor had we ever any Concert 
about this Scheme or any other 
Scheme I know of ; therefore, I can 
with great Confidence affirm, I had 
never any Hand in this Scheme, either 
in its original Formation, or in any 
Shape it has fince appeared in. 


Sir f—7 B 


a ftood up, and an- 
fwered in Subftance thus ; 


8. JR, 

AM very much obliged to the 

Hon. Gentleman, and therefore, 
I thank him for vindicating me from 
the Imputation of having had any 
private Cenverfition with him, or 
of having ever had any Concert with 
him; and if he is afraid left People 
fhould fufpeét his having had a Hand 
in the Scheme I propofed to you, I 
fhall be equally juft to him hy de- 
claring, I never had any private Con- 
verfation with him about it, nor did 
I fo much as afk his Approbation or 
Confent to what I was ‘to offer ; but 
as to the Scheme as it now ftands, 
every. Gentleman that hears me 
knows, it is very different from what 
I offered ; and every one likewife 
knows that the new Model, which 
is the Model we have now before 
us, if ic was not offered by the Hon. 
Gentleman himfelf, it was at leaft of- 
fered by fome of his Friends, and 
what they propofed was agreed to 





by other ‘Gentlemen, in order that 
we might have their Affiftance in 
carrying it through, ‘Therefore the 
Scheme now before you cannot pro- 
perly be called mine ; and it is very 
remarkable, that all the Objections 
made to the Bill, are only to thofe 
Articles and Claufes of it, which re- 
late to the Improvements and Addi- 
tions made to my Scheme, by the 
Hon. Gentleman’s Friends. 

Upon this 7—n H—w, Efq; ftood 
up, and among other Things, took 
Notice, That the Scheme then before 
them feemed to be like a Baftard- 
Child that had feveral. reputed Fa- 
thers, neither of whom would owa 
it : For his Part, he faid, he thonghe 
it a very hopeful Child, and there- 
fore if no other Gentleman would 
take it as his own, he would; for 
he did not doubt of the Child’s thriv- 
ing, and if it did, it would be an 
Honour to its Parent. 

The Speakers in this long Debate, 
were as follow, viz. 

For committing the Bill, Sir 7—2 
B.——d, Six W—d L——ne, the 
Lord B. re, F—n H—w, Ef; 
Sir J—-s 8. n, M—r of the R—Ils, 
8. / S——ys, Efq; Sir W——m 
W——=m, Sir E——d B. n. 

Againft committing the Bill, Sir 
R—t W——le, Sir C—les W——-+1, 
W——xn §. r, Efg; Mr. A n 
H——+te, R—t K——+, Efq; P—r 
B— 1, Efg; Colonel] B—n, W—m 
B. les, Efg; F—s O. pe, Efg; 
the Lord S. n, Sir W—m Y—ge. 

Upon the Queftion’s being fut, it 
was carried in the Negative, which 
put an End to the Affair for that 
Seffion. 

After the 11th of March, “when 
the Motion for granting a Million to 
his Majeity towards redeeming the 
like Sum of the increafed Capital of 
the South-Sea Company, commonly 
called Old South.Sea Annuities, | was 
agreed to, there was no remarkable 

Debate 
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Debate happened in the Commitree of 
Supply; nor was there any remarka- 
ble Debate happened upon any of the 
Refolutions of the Committee of Ways 
and Means, except that relating to 
the Duty on Sweets, therefore we 
fhall take no farther Notice of any 
other Refolution of that Committee ; 
but as this Affair relating to the Duty 
on Sqweets occafioned feveral long De- 
bates, we fhall give fome Account of 
it. The firft Time it was mentioned, 
was on Monday ‘the 7th of March, 
when the proper Officer was ordered 
to lay before the Houfe, an Account 
of the net Income into the Exchequer 
of the Duties on Sweets,: for /even 
Years ‘ended at Michaelmas then aft, 
diftinguifhing each Year ; which was 
accordingly prefented the very next 
Day; and on Friday the 18th of 
March, the Houfe having refolved 
itfelf into a Committee, to confider 
further of Ways and Means for raifing 
the Supply granted to his Majefty, 
and the faid Account having been re- 
ferred to the faid Committee, Sir 
R—+ W—/e role up, and after 
a fhort Speech, moved for the firft 
Refolution relating to the Duty on 
Sweets, which, after a long Debate, 
was agreed to: Then the 2d Refolu- 
tion relating to the fame Affair was 
Moved and agréed to; and the Honfe 
having, upon the Report, “agreed to 
both thefé Refolutions, a Bill was or- 
dered to be brought in, which, after 
long Debates, was paffed into a Law. 

In thefe Debates, the Arguments 
for the Refolurions, and afterwards 
for the Bil]} were ‘in Subftance as 
follow: ° 


Oak, Pema 
Y the Refolutions we have al- 
ready come to, in the Commit- 
tee of Supply; ” it will upon Calcula- 
tion appear; we have granced his Ma- 
jefty for thé Séivice of the ‘enfuing 
Year, a Supply-of'about 2,225,000 // 
eu 





Now as the Land-Tax, and’the Ma/t. 
Yax which we have granted, do net 
both together amount to 1,700,000 /, 
there will be a Deficiency of near 
400,000/, which muft be provided 
for, either by increafing fome of the 
Taxes we have already, or by grant- 
ing fome new Tax, or by taking fo 
much from the Sinkiug Fund, or 
laftly, by the Method I have thought 
of, and which I fhall prefently ex- 
plain to you. As for increafing any 
of the Taxes we have already, or 
impofing a new one, I do not think 
we can make good the Deficiency 
either of thefe Ways ; becaufe I do 
not think the People can well bea: 
any additional or new Tax, and the 
attempting of any fuch Thing, may 
alienate the Affections of great Num- 
bers of People from our prefent~ hap- 
py Eftablifiment, and may contri- 
bute towards increafing thofe Mols 
and Tumults, which have of lire 
been fo frequent all over the King- 
dom: And as for the Sinking Fund 
the growing Produce thereof i 
ready appropriated towards 

@ Million to the South-Sea o}d 
nuirants ;) fo that we cannot! make 


| good this Deficiericy out of the srow- 


ing Protluce of that Fund, “and I 
not ‘think it would -be projer 
mortgage any Part of the 
Fund for this Purpofe. 

Theré “is' therefore, in my Opi- 
: filile Way left for inakine 
nien, no poflible Way left for making 
good this’Defieiency but that I baye 


thought of; which is not by increaf- 


| ing any prefent ‘Tax,’ or impofing 


any ‘new one, ‘but by reducing an 


| old Tax to’ one Third of whatit is at 


prefent. ‘This may at firft View deem 
to be a Paradox; but when I huve 
explained myfelf, the Myftery sill 
vanifh, and every Gentleman will, 
Thope, approve of the Method I am 
to propofe, Every one knows. thar, 
ever fince the Year 1699, we have 


‘hada Dary~of--no lefs than 355, 2 
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Barrel, upon all Sweets made for | 


Sale within this Kingdom, which is 
fo high a Dury that ic has in fome 
Meafure entirely prevented the Ma- 
king of-any fuch Liquors for Sale; 
at Jealt if any fuch have been made, 
the Makers have always found Means 
to evade the Law, and. defraud the 


| - Ryblick of the Duty ; fo that this 


Daty, as I have been told, has never 
produced any Thing confiderable, and 
by the Accounts upon our Table it 
appears the prefent Produce amounts 
to little or nothing, Now I am con- 
vineed that, if there were a mode- 
rate Duty laid upon fuch Liquors, 
and the Nature .of the Liquors fub- 
jected to the Duty fully explained in 
the Act for impofing it; I fay, that 
in fuch a Cafe I am convinced, a 
very confiderable Revenue would arife 
yearly from. the Confumption of fuch 
Liquors ; becanfe, as the prime Coft 
is but final], if the Dury were tole- 
rable, I believe there would hardly 
be an Ale-Houfe in the Kingdom 
without great Variery of fuch Li- 
quors ; and if they were to be had 
at eyery Ale-Houfe, I am perfnaded. 
great Quantities of them would be 
confumed, efpecially now that our 
People are debarred the Ufe of Spi- 
riruous Liquors in Drams or other- 
wife. 

It is not to be queftioned, we al- 
ready know it by Experience, that 
our putting an entire Stop to the Re- 
tail of |Spirituous Liquors, will be a 
great Hardfhip upon all thofe who 
formerly cealc in that Trade; and 
many of thofe who ufed to be their 
Guftomers and Confumers. will like- 
wife chink. ic a Hardfhip, to be de- 
barred a moderate Ufe of fuch Li- 

in that Method they have from 

their Youth been accuftomed to: Al- 

tho’ every fenfible Man muft be con- 

vinced, that the putting of this 

Hardfhip upon him was, abfolutely 

neceflary for the publick Ggod, and, 
x 





N° 8g 
for preferving the Health and Mo, 
rals. of the People; yet we find there 
are great Numbers who are apt to 
murmur at this Regulation ; and tq 
prevent thefe Murmers, I can think 
of no Expedient more proper than 
that of encouraging the Retail and 
Confumption of thofe Liquors caljed 
Saveets, which may be made to ans 
fwer. all the good Ends of Spirita. 
oys. Liquors, without being attended 
with any of the fatal Confequences 
proceeding, from an immoderate Ufe 
of fuch Liquors. This of itfelf would 
be a good Reafon for diminishing the 
Duty payable upon thofe Liquors cal- 
led Seveets, even thongh there were 
no Benefit.to arife. therefrom. to. the 
publick Revenue, nor any Occafion 
for increafing that Revenue. But ag 
there is an abfolute Neceflity for ins 
creafing the publick Revenue, in or- 
der to anfwer thofe Supplies you have 
already granted; and as there isa 
great Probability that, by diminith- 
ing the Duty on Saveets to one Third 
of what it is at prefent, you will in- 
creafe the publick Revenue as. muck 
asis neceffary for anfwering the pre- 
fent Occafion, I. think no Gentleman 
can difpuse the Reafonablenefs of make 
ing fuch a Diminution. 

But, to add to the Weight of thofe 
Reafons I have already given, there 
is another Reafon of great Weight 
with me for endeavouring to encon- 
rage the Confumption of Sweets, 
confequently for. diminifhing the 
Duty now payable upon them, and 
that is, the great Quantity of Sugat 
mide Ufe of in the Compofition of 
fnch Liquors. I believe no Gentle 
man doubts but that the Confumprtion 
of Sugar will be diminifhed by the 
ftri& Prohibition of the Retail, of 
Spirituous Liquors.in Punch or other 
wife; and as our Sngar Trade will 
fnffer. by diminifhing this Confump- 
tion, I fhould be glad this Lofs 
wuscnale good wise Sagar. TAM 
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by encouraging and increafing the 
Confumption of thofe Liquors call’d 
Sweets, in the Compofition of which, 
there is, I believe, more Sugar made 
Ufe. of, than was ever ufed in rhe 
Compofition of the like Quantity of 
that Liquor call’d Punch. Tothis I 
fhall add, thar as moft of the Mate- 
rials made Ufe of in the Compofition 
of all Sorts of Sweets are the Growth 
and Manufacture of our own Domi- 
nions, and as a great Variety of fuch 
Liquors may very much diminifh 
the Confumption of foreign Wines ; 
therefore the increafing the Confum- 
tion of the former, will not only 
be a great Encouragement and Ad- 
vantage to. the induftrious Part of our 
own Subjects, but will likewif be an 
Advantage-and Addition to our gene- 
ral Balance of Trade, by diminish- 
ing the Value of our Imports, 
_ From) all which, I hope it will 
appear not only proper but neceffary, 
that we fhonld abolifh the prefene 
Duty on Sweets, and inftead thereof, 
lay: on fuch a lefs. Duty as to this 
Honfe fhall: feem= reafonable. Wich 
Refpe&t to. the new Duty to be laid 
on; I fhall, not pretend to: preferibe 
tothe Honfe, I fhall only beg Leave 
tagive my Reafonswhy I think 12s; 
aBarrql will be a proper Dury. I 
believe every Gentleman will: agree, 
that as longas wehave a Duty on 
Malt, and:an Excife upon all Male 
Liquors, there ought to be fome Duty 
laid upon all other Liqnors confumed 
Within the Kingdom, whether they 
from foreign or from dome- 
ick Growth or Manufattare ; be- 
caufe the Produétion of Barley and 
Male, is a. Produétion.we onght to 
eneourage as much as any’ home Pro- 
duction’ whatever: Therefore. there 
eughe certainly to. be forme Duty laid 
upon all Sweers confamed avithin rhe 
Kingdom; and in my Opiniow, rhat 
Duty ought to be higher rhan: rhe 
Duties: and Excifes. payable -on the 





like Quantity of any Sort of Male 
Liquors ;- bat not f high ws may en- 
tirely prevent the Rerail of any of 
thofe Liquors. If we confider and 
compute the Malt Duty, and the f 
veral Excifes payable upon Beer antl 
Ale, we may reckon-that every Bar- 
rel of ftrong Beer or Ale pays be~ 
tween 5 and 6s. a Barrel; and for 
the Encouragement of our Farmers, 
by increafing the Confumprion of 
their Barley, I think we ought to 
make the Duty on Sweets ac lJeaft 
double the Duty upon Male Liquors ; 
for which Reafon I reckon 125, per 
Barrel is the leaft Duty we can pro- 
pofe to lay upon all Sweets, which 
fhall hereafter be confumed within 
this Kingdom. 

This Duty, a3 it is but very lictle 
above 44, a Gallon, cannot, I chink, 
any Way tend to difcourage or dimi- 
nith the Confumption of fuch Liquors, 
nor can dt enhance the Price by Re- 
tail, fo as to make our People prefer 
the Ufe of any foreign Liquor, to 
that of our home-made Sweers, when 
they are fkilfully prepared, and pro- 
per Care taken to make them pallata- 
ble as well as healchful ; for I am 
Opinion that Sweets of all Kind 
may be made as pallatahle and ; 
healthftl as any Sore of Punch ; anc 
confidering that rhe Confumers mu 
pay for every Gallon even of Rum 
Punch, at leaft 4s. 44. Duty, I can- 
not‘but think, that upon diminifhing 
the Duty on Sweets, as [ have pro- 
pofed, Several Sorts of them may Le 
midde typ: and fold at a much cheaper 
Rate than any Sort of Punch can be ; 
from whenee I muft conclude, that 
in°a litele ‘Time great Quantities will 
be confttmed'; and that from rhence 
forward, this particular Branch of 
the» publick' Revenue will: be very 
much -inereafed by diminifhing rhe 
DPary‘upon fach Liquors ; as was fer- 
merly the Cafe with Refpedt to Pey- 
per; the‘Dury upoii which has pro- 


duced 
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duced a great deal more yearly fince 
it was reduced, than ever it did be- 
fore. 

It is impoflible for me to foretel 
with any Certainty, what this Duty 
upon Sweets, when fo reduced, will 
bring in yearly. I have feen feveral 
Calculations and Compytations upon 
the Head, all of which were founded 
upon very probable Conjeétures ; but 
they difter’d fo widely from one ano- 
ther, that no Man can determine po- 
fitively, which of them he ought to 
give moft Credit to. By fome of 
thefe Computations it was calculated, 
that the Duty upon Sweets, when re- 
duced to 125. per Barrel, would in 
all Appearance produce near 50,000 /, 
a Year: By others the annual Produce 
of this Duty was not computed at 
above 20 or 2s000/. which is fo 
great a Difference, that no Determi- 
nation, hardly any Suppofition, can 
be made with refpeét to the future 
yearly Produce. However, if this 
Duty be reduced to 125. a Barrel, 
and that Doubt explained, which has 
arifen upon former Aéts of Parlia- 
ment, in Relation to Liquors made 
for Sale by Infufion, Fermentation, 
or otherwift, from Britif Fruit or 
Sugar, or from Fruit or Sugar mixed 
with other Materials or Ingredients, 
and commonly call’d or diftinguifhed 
by the Name of made Wines, 1 thall 
fuppofe the Duty will then produce 
30,000 /, a Year ; for the Confumpr 
of thofe Liquors called Sweets, has 
not only been prevented by the extra- 
vagant Height of the Duty laid upon 
them ; but the Doube I have men- 
tion’d has always prevented its being 
collected ; becauie it has always been 
pretended that fuch made Wines were 
not chargeable with the Duty of 36s. 
a Barrel, and by that Prerence, Peo- 
ple have generally got free from pay- 
Ing that Duty, even apon Sweets 
made for Sale by Infufion, Fermen- 
tation, or otherwile, from forcign 





Fruit or Sugar ; it being generally 
impoffible ro determine, whether fuch 
Mixtures are made from foreign or 
from Britifh Fruits or Sugar. 

Now, if we fuppofe that the fu- 
ture Produce of this Duty will a- 
mount to 30,000/. a Year, as it has 
never heretofore produced, I believe, 
30/. a Year, the Increafe upon it 
will then be a fufficient Fund for bor- 
rowing as much as will be neceflary 
for making good the Supplies you 
have granted for the Service of this 
enfuing Year, I fay it will be a 
fufficient Fund not only for paying 
the Intereft yearly, but for paying off 
the Principal in a fimall Number of 
Years; for 400,000 /, will I reckon 
be the higheft Sum that will be 
wanted, and as that Sum may be bor- 
row’d at 3 per Cent. a Revenue of 
near 30,000/, a Year will pay not 
only the Intereft yearly,» but will 
likewife pay off the Principal in 
about 17 Years; and if the Duty 
would produce more than 30,000/. a 
Year, it will then pay off the Prin- 
cipal as well as growing Intereft much 
fooner. 

Thus I have explained to -you, 
what I think by far the eafieft and - 
moft proper Way of raifing that 
Sum, which is ftill deficient for ma 
king good thofe Supplies we have 
already agreed to, Thefe | Supplies 
muft certainly be made good fome 
Way or other ; and if any Gentle 
man will rife up and fhew us a better 
Method for: making them good, I 
fhall very ieadily give up ‘my Project; 
and agree to any other Method pro- 
pofed ;' fince I shave norhing :in my 
View but to raife thofe Sums we have 
thought neceffary for the -publick Ser- 
vice, in:that Method whitlr fhall ap- 
pear to be moft beneficial for the ‘Nae 
tion, and Jeaft: Burthenfome ‘to the 
People. -If the Houfe approves ‘of 
what I have. propofed, »theoproper 
Method for carrying it into Execu- 

tion 
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tion is, To refolve firft to repeal 
the old Duty ; and then to refolve, 
That a Duty of 125. per Barrel fhall 
for the future be granted to his Ma- 
jefty apon all Sweets made for Sale ; 
therefore, I fhall conclude wich ma- 
king you this Motion, That ir may 
be refolved, That the Dury of 36s. 
per Barrel on Sweets, granted, Sc. 
as formerly mention’d, 


To.this ic was anfwer’d in Subftance 
as follows, 
SIR, 


HE Hon. Gentleman who was 

A pleafe to move you this Quef- 
tion, fet out with three or four gene- 
ral Maxims, in which I fhall moft 
readily agree with him. The Sup- 
plies we have already granted, ought 
certainly to be made good by fome 
Means or other ; and I am fo far of 
Opinion, that thefe Supplies muft be 
made good, either by adding to fome 
of the Taxes we have already, or by 
Impofing fome new one, or by en- 
croaching upon the Sinking Fund, 
that I am fure there is no fourth Way 
of making them good ; therefore the 
Hon. Gentleman raifed my Curiofiry 
not a little, when he told us, he had 
thought of a Method for raifing as 
much as would make good the Defi- 


“ciency of the Land and Malt Tax, 


without adding to any old Tax, or 
impofing any new Tax, and without 
making the leaft Encroachment on 
the Sinking Fund. This I confefs 
Was to me a Paradox, and a Myftery 
which I became very impatient to 
hear explained ; but how greatly was 
I difappointed, when this notable 
Proje&t came to be laid open ! for 
then it appear’d to me, and I hope 
I thall by and by make it appear to 
the Houfe, that this Project mutt ei- 
ther be a new Tax, or it muft be 
an Encroachment upon the Sinking 
Fund, 

I fhall likewife moft readily agree 





with the Hon. Gentleman in two 
other Maxims he fer out with, which 
were, that the People cannot well 
bear any additional or new Tax, and 
that we ought never to make an En- 
croachment upon the Sinking Fund : 
But this we ought to have thought 
on before granting the Supplies ; and 
if this were confider’d as ferionfly as 
it ought to be, it would make every 
Gentleman extremely cautious of pro- 
pofing to run the Nation into any 
unneceflary Expence, or of afking 
any Supplies for chat Purpofe ; for 
after we have once granted Supplies, 
they muft be made good fome Way or 
other, We ought to confider thar, 
notwithftanding the many Taxes our 
People are loaded with, yet all chofe 
Taxes, except the Land and the Male 
Tax, are mortgaged for making good 
the Civil Lift Revenue we have grant- 
ed, or for paying the Principal and 
Intereft of the Debts we have con- 
traéted: We have now no Way of 
providing for the current Service of 
the Year,.bue by Means of the Male 
Tax and che Land Tax; and I muft 
fay, tho’ I am forry to fay it, if we 
do not fall into a Method of con- 
tracting the publick Expence in Time 
of Peace, fo as to make thofe two 
Taxes anfwer it, this Nation mutt be 
neceffarily and fpeedily undone. We 
may go on for a few Years contriving 
Expedients, and morrgaging every 
little Fund we have left to mortgage ; 
bue this muft be attended with inevi- 
table Ruin at laft; for the richeft 
Man in the Kingdom, if he {pent 
buc 1o/ a Year more than the real 
Income of his Eftate, would cerrain- 
ly at laft be undone. 

Many Ways might be contrived 
for leffening the publick Expence 
yearly. The Reduétion of the Ar- 
my, or putting them upon a different 
Foor, is one Method which is ob- 
vious and known to every Man; bue 
there is another Method which would 

be 









80 


The Hiftorical Regifter, 


N°8 





be as certain and as extenfive, and 
that is, by annihilacing all thole Sine 
Cure Pofts, and undeferved or ill de- 
ferved Salaries and Penfions, which 
have been growing upon us for many 
Years, and which can never be of 
any Service to the People, unlefs it 
be to enable future Minifters to op- 
prefs them. Many of thefe I could 
mention in every Branch of publick 
Bufinefs within this Kingdom ; but 
1 fhal! not take upon me the Malice 
aml Refentment which fuch a Piece 
ef publick Service would draw upon 
the Author, from all thofe whofe 
private Inrereft would be ftruck at. 
I do not think ie either proper or 
prudence for any private Man to take 
upon himéelf fuch a Burthen : It is 
proper only for a Government to 
undertake ; and whenever the Go- 
vernment does undertake it, I am 
fure they will, if they make clean 
Work, fave upwards of s00,000 4 a 
Year to the Publick, which is a 
greater Sum than is wanted for the 
Service of the enfuing Year. 

This is what might have been done, 
it is whar ought to have been done, 
becaufe by fo doing we might have 
avoided that fatal Dilemma we are 
uow reduced to, The Refolutions of 
the Commistee of Supply have now 
made it abfolutely neceflary to load 
the People with additional or new 
Taxes, or to encroach upon the Sink- 
ing Fund; and whatever the Hon. 
Gentleman may think of his favourise 
temporary Expedient to every impar- 
tial Enquirer, *rwill appear, that it 
muit be ranked under one or other of 
thefe Methods, The Duty upon Saweets, 
whatever was the Intention of rhofé 
Parliaments which eftablifhed it, has 
never been raifed, at leaft ic has never 
been raifed in fo extenfive or frida 
Manner as is now propofed; there- 
fore, with Regard to the People, it 
muft be look’d on as a new Tax. If 
we were to revive the ancient Tax 





called Dangeldt, we wily as well 
prérend it a no new Tux, as to fay, 
that a Tax upon Sweets, which was 
never before levy’d upon the People, 
is no new Tax. The People -never 
before fele any fuch Tax, therefore, 
when they come to feel it, they will 
look on it as a new Load lid upon 
their Backs, already almoft broken, 
and will murmur as much as if it 
were a Tax which had never before 
been thonght of. They do not’ look 
into Aéts of Parliament for learning 
what Taxes they are  fubject to; 
They confider only what Taxes they 
have been accuftomed to pay ; and 
therefore they will always date the 
Commencement of a Tax from that 
Time when it firft began to be exad 
ed upon them. For this Reafon, our 
beginning now to exact this Tax, 
will certainly raife new Murmurs: 
I fhall not fay it will make the 
Murmurings of the People more ge 
neral ; they are already by much too 
general ; and fuch temporary Exp 
dients are not, F am fure, the mof 
proper Ways for appeafing them, of 
for preventing thofe Riots and’ Te 
mults, which are now fo juitly & 
complain’d of. 

But even with Refpe&t to the Laws 
by which this Duty has been eft» 
blifhed, the Method now propofed 
for fupplying the current Servict, 
muft be look’d on as a Method for 
doing it by a new Tax in Whole or if 
Part, or ic muft be look’d on asa 
Method for doing it by encroaching 
upon thofe Funds appropriated to the 
Payment of the Principal or Intereft 
of our Debts, If it was never dé 
figned by any of the Laws now it 
Being, that made Wines fhouki & 
looked on as Sweets, or fubjected w 
any Tax as fuch, the fubjeéting them 
for the future to a Tax, muff bt 
look’d on as impofing a new Tat 
upon fuch Wines; and if by te 
Laws now in Being, all ~~ 
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made for Sale by hifufion, Fermen- [| 


tation, or otherwife, from BritiZ 
Fruit or Sugar, or from Fruit or Su- 
gar mixed with other Materials or 
Ingredients, were defigned to be look’d 
on as Sweets, and as fuch to be charge- 
able with the Duty of 36s. a Barrel, 
as well as all Liquors made for Sale 
from foreign Fruits or Sugar, then 
the whole Duty now propofed. to be 
abolithed, ftands appropriated to the 
Payment of-our Debts, and makes a 
Part of the Sinking Fund, as may ap- 
pear from the famous Act of the 6th 
of his late Majefty, for enabling the 
Soxth-Sea Company to increafe their 
Capital, by which this Duty, among 
others, ftands exprefly appropriated to 
that Company. Nor does it fignify 
to fay that this Duty never produced 
any Thing ; becaufe. if the Levying 
ot this Duty was prevented by a 
Doubr in the Aét of Parliament, that 
Doubt ought to be explained long be- 
fore now ; for he who grants, is al- 
ways fuppofed to grant every Thing 
neceflary for making his Grant.effec- 
tul.. Therefore, as the old Duty 
ftands appropriared to the Soub-Sea 
Company, and makes a Part of the 
Sinking Fund, we cannot abolith ic 
without making an Encroachment up- 
on the Sinking Fund; and if the 
South-Sea Company fhould. give up 
two Thirds of their Grant, in order 
to make the remaining Third more 
effeftual, or if we fhould by Way of 
“Repeal, take from the Sinking Fund 






two Thirds of this Duty, in Hopes 


the remaining Third would produce 


“more than the whole three Parts for- 


merly did, or could have done, fure- 


‘ly the South-Sea Company, as well 


as the Sinking Fund have an undoubr- 
ed Right to that third Part; fo that 
We cannot appropriate the 125. now 
propofed to be laid upon-Sweets to 
the Service of next Year, withour 


‘encroaching both upon the Sinking 
‘Fund, aud South-Sea Company. 





-I hope every Gentleman that hears 
me is now convinced,. the Project we 
have under:our Confideration, mutt 
either be called a new -Tax, or an 
Encroachment on the Sinking Fund ; 

and as the Hon. Gentleman who mo- 
-ved you the Queftion, admitted, that 

we ought neither to impofe any new 

Tax, noremake any fuech Encroeach- 

ment ; I hope he will now admir, 
his Propofition is fuch a one as anghe 
not to be agreed to ; for tho’ I {hall 
not fay, that out of his own Mouth 

I. have condemn’d him, yet, I think 
I may fay, that out.of his own Mourh 
I have condemned the Projeét he has 
been pleafed to offer. I know it may 
be faad, that if we, from the future 
Produce of this Duty, pay yearly to 
the Sinking Fund, a Sum equal to 
what the Duty has produced at a 
Medium fince the firit Time of irs 
being granted, we cannot be accufed 
of making any Encroachment upon 
the Sinking Fund; but is not this a 
Sort of Play upon Words hardly be- 
coming the Courts in Weftminfer- 
Hail, and much lefs the Proceedings 
of this Houfe, where nothing but 
Equity and ftri€t Honour ought to 
prevail ? A Duty has been granted, 
Money has been borrow’d upon the 
‘Credit of that Duty, it has fince been 
found the Duty was fo high, that it 
amounted toa Prohibition, and there- 
fore produced little or nothing ; the 
Creditors come and defire the Duty 
may be Jower’d, in order that they 
may have fome Sort of Security for 
their ‘Money: Could we refufe fo 
equitable a Requeft? Could we in 
Honour fay, No, you fhall have the 
former Produce, which was little or 
nothing, conrinn’d to you; but if, 
upon’ its. being lower’d, it produces 
more, we muft take the whole in- 
creafed Produce, for anfivering our 
own neceffary Occafions ? The Cafe 
before us is {till ftronger : The old 
Dury upon Sweets would haye pro- 
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duced a great deal more than ever it 
did, if the Doubt which arofe about 
the’ Intention of the Law, had — 
explained as mow defigned 5 

pvhar is now defigned, Ventindly oo ile 
Inrenrion of the Law at firft, oo 
Doubt ought ‘to have been fo 

as foon as it was taken ‘Notice of, in 
order to make effectual to our Credi- 
tors that Grant which we ‘had mads 
them, for fecuring the Payment of 
the Money they lent ws in our Di- 
firefs. Wemay abolith the old Duty, 
sve thay eftablifh one gd Part of that 
Duty only, for the future 5 but chat 
wew ‘Davy fo to be eftablithed, ih 
Honotw, in Juftice, -in Equity, Le- 
tongs to the Crédirors who ‘lent their 
Money upon the Credit of the old 
Dury ;, and_confequently we cannot 
apply ic to the current Service, with- 
out making an Encoaclmment upon the 
Sinking Fund. 

T-have hicherto fuppofed that the | 
Parliaments which eftablifhed the 
Dury on Sweets, defigned to ‘include 
chaie Liquors called made Wines, on- 


ly to fhew that, even in that Caie, | 


xve ought not ‘to agree to the Method 

propofed, becanfe it will be an Eh- 
p oa upon the Sinking Fund; 
bin now I fhall fuppofe, and I do i in- 
fift upon it, that no former Parlia- 
‘ment ever intended to fubjeé&t Liquors 
made for Sale, by Infufion, Fermen- 
tation, or otherwile, from Britih 
Fruits or ‘Sugar, or from Fruits or 
‘Sugar mixed with othér Materials ‘or 
“Ingredients, and:commonly call’d or 
diftinguifhed by the Name of -mdde 
Wines, to the Dury by them impofed 
upon Scveets 5 and the Practice evér 
fince thofe Acts of Parliatnent were ' 
‘paffed, which ts above go Years‘ago, | 
has fully juftify’d my Opinion; for | 


we muft fuppofe the Commifiioners of 


the Treafury, and the ‘Excife, have 
often taken the Opinion of Lawyers 
upon this Head ; and if they ever had 
the — of any tolerable Lawyer, 








in their Favour, we may fappofe, 
they would have exaéted the Tax 
with the tittioft Rigour ; therefore I 
muft look upon the Propofition now 
tmade to us, as a Propofition for im- 
pofing a new Tax upon the Subjeds 
of this Kingdom ; and I fhall now 
endeavour to thew, that ic is w Tax 
of the tmoft oppreflive Nature, and 
which tray be attended with the 
moft fatal Confequences, with Refped 
to orir Conftiturion, and the Liberty 
of the Subject. 

The Nature of Excife Laws, and 
the dangerous Confequences of extend. 
ing fuch -Laws in a free Country, 
were upon a late famons Occafion fo 
fully explained, that I little expected 
a further Extenfion of fuch Laws 
would -have -been attempted for fome 
Years to conie ; ‘but now I find I 
have been miftaken 5 for the Projet 
now before us, I mit look on asa 
new and a wide Extenfion of thof 
Laws. Every one Knows, the Daty 
upon Sweets is to ‘be raifed-by the 
Laws of Excife, antl if you fnbjed 
all thofe Laquors called made Wins 
to‘that Dury, theye is hardly a Far 
mer or a Country Gencleman in Eng 
land, but will by that ‘Means be ‘fub- 
jected to the Laws of Excife, if he 
makes the beft Ufe of his Garden or 
Orchard. ‘Our Excife Laws ‘are ak 
ready f{pread over every City, Bo 
rough, ‘and Village in the Kingdom, 
and by this new Regulation they art 
to’fpread themfelves over every Cout- 
‘ty, and to enter into the moft ont 
forne Farm-Houfe in Exgland., for if 
a Farmer has a Mind tq make a litth 
Money of an Elder-Hedge, or of a 
‘Goofberry,Rafberry, or Currant Bub, 
or of a Mulberry. Tree, he may hart 
‘in his’ Garden, ‘in order to enable him 
to:pay his Rent, his Honfe muft be opet 
all Hours in the Day ro the Gangs, 
nay, it muft be open at -all Hous it 
the Night, if the Gauger can but fal 
a profligate Fellow of an Alchout- 
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keeper in the Hundred, who has got 


himfelf nam’d a Gonftable by the Tra- 
ding Juftices of the Gounty. Gan it 
be fuppofed, that this will produce 


no frefh Murmurs, can it be fuppo- 
fed our Farmers will all fubmit pa- 
tiently to fuch a Hardfhip, or that 
‘all our Gaugers will behave with 
common Decency, when they get into 
a Jonefome Houle in the Gountry, at 
@ Time when, perhaps, the Family 
ate in the Fields a Hay-making, and 
0 Perfon left at Home, but rhe Far- 
mer’s Wife or his Daughter 3 ? Fhen, 
uppore the Farmer is caught in a 
how will the Landlord look, 
‘tan ate finds himfef difappointed of 
his Rent, by an Extent brought 4- 
gainft his Tenant for the Penalty ?: 

T am fure I need not repeat to the 
Houfe che many good Arguments that 
have been madé Ufe of againft Excife- 
Laws. It has upon a r Occa- 
fion been fhewn, that they are of the 
moft dangerous Gonfequence to our 
Conftitution ; and the Arguments then 
myde Ufe of are certainly fill freth 
in eyery Gentleman’s Memory. I 





thal only take Notice, ‘that as the 


Authority and Bufinefs of Excifemen 
will be very much increafed by this 


“new Projeét, we have now a greater 


Number of them than we have Oc- 


‘¢afion for, or their Number muft be 


pally augmenred ; for, nor only 
y of our Farmers will from 


“henceforth be fubjected to their Re- 
view, but I am afraid, every Tavern 
and Wine-Cellar in "the Kingdom. 
' We know what a Clamour was raifed 


the laft Arrempt to fubject 
ine-Merchants and Vintners to Ex- 


‘cife Laws : That was an open At- 
tempt, and fuch a one as‘ they could 
, pony oppofe wt a the Difficulty of 


an ‘At was then felt ; and 


deere they are now to be attack’d 
in an indireé€ and hidden Method ; 


for, if moft of our Dealers in Wine, 


' be Brewers of Wine, as is commonly 


oaks hed every fuch Dealer will, bY 
Method, be fubjeéted to the Re~ 
view of an Excifeman, tho’ he dares 
not fay: he is afraid of any fuchThing, 
and therefore, cannot openly oppolt 
the Project now before us. By this 
Means, the Influence which Excif- 
men already have or may haye, upon 
all City and Borongh Elections, will 
be very much increafed ; and, as 
many of our Farmers are Freeholders : 
the Excifemen will, by Means oi 
this Project, have an Opportunity of 
gaining an Influence likewife in all 
Gounty Eleétions ; both which are 
diametrically oppofite to our Coniti- 
tution, and cto the Liberty of the 
Subjest. 

If by lowering the Duty on Sweets, 
and preventing the Retail of Spirirn- 
ous Liguors in Punch or ctherwile, 
made Wines, fhould come to be of 
univerfal Ufe, we mult fippofe chat 
almott every Farmer in England, will 
turn himfelf towards the making of 
fuch Liquors, and the producing of 
Materials proper for that Purpofe ; 
the Confequence of which will be, 
that he muft go to the next Office of 
Excife, and eriter his Name and Place 
of Abode, together syirh every Room 
and Plage made Uf of by him for 
making or keeping any fach Liquors. 
This he mnft do Gndet a great Penal- 
ty, and from the Time he has doye fo, 
he can no longer call bis Honfe pro- 
perly his own: From phar Momenr, 
the Ganger may any Hour of she Day, 
and as often as he pleafes, require Ad- 
mittance ; and, by taking a Coutftable 
along with hin, he may at any Hou 
of the Night, and as offen as he has 
a Mind, require Admittance: If rhe 

Farmer fhould at any Time re- 
fufe to leave his Labour in the Fields, 
or if he fhould refufe ro get our of 
Bed after a hard Day’s Labour, in ar- 
der to let the Gauger into his Houfe, 
he fubjects himfelf to a great Penalr ry. 
For thefe Penalties he is not to be fi 





be 2 according 








84 The Hifforical Regifter, 


N° 89 





according to the CommonLaw, nor 
to be tried in the ufual Way, by God 
and his Country ; but he is to be tried 
by the Commiflioners of Excife, or 
before two Juftices of Peace, who may 
convi& him, without any Jury, upon 
the Oath of the Gauger, who makes the 
Complaint ; and all this without any 
- Appeal but to the Qrarter-Seffions, 
whofe Judgment is to be final, Then 


after he is once conviéted, in order | 


that he may for ever after remain obe- 
dient to the Commiffioners of Excife, 
or to the. Juftices of Peace, they are 
impower’d to levy the whole or what 
Part of the Penalty they pleafe, ac- 
cording «to. the. paft or.the future Be- 
haviour of the unfortunate Canviét. 
This will be the Cafe of every Far- 
mer in England, who attempts to 
make the moft of bis Garden ; and if, 
to avoid this Misfortune, he fhould 
refolve to fell his Fruits to: rhe Makers 
of fuch Liquors, he muft fell chem for 
little or nothing. From. hence J am 


apt to believe, that, notwirhftanding ° 


the Jow: Duty you propofe to lay upon 
made Wines, the Methods you are to 
preferibe for raifing it, will prevent 
the Confumpt ; becaufe no Man will 
fubjeét himfeli to the Excife Laws, 
for the Sake of any Advantage he may 
get by the making of fuch Liquors ; 
and if they are not made, I- am fure 
they cafiner be canfimed ; fo that one 
or other of thefe Inconveniencies mutt 
arife from the Projeét now under our 
Confideration. 

From what I have faid, I hope it 
will appear, that the Methad propo- 
fed for making good the Deficiency of 
the Supplies for this next enfuing Year, 
is not only a new Tax, but that thar 
Tax isone of the moft dangerous Taxes 
we can impofe upon the Feople. I 
fhail be far from propefing any Addi- 
tion to the Lund Tax ; I think 2s, in 
the Pound is the higheft our Land- 
holders ovght to be loaded with in 
Time of Peace; but I am five ir 





would be better for every Land-holder 
in England to pay 35. in the Pound 
Land-Tax, than to Jay fuch a Hard- 
fhip upon his Tenants, as to make it 
neceflary for them either to fubje& 
themfelves to the Laws of Excife, or 
give up making the proper Advantage 
of fome Part of their Farms. . An ad- 


ditional Shilling to the Land-Tax is 


but a fhort. temporary Lofs: It is a 
Lofs of a twentieth Part of his Rent 
but for one Year only ; but by fubjeét- 
ing his Tenants to fuch a Hardfhip for 
17 or 20 Years, he may find himfelf 
obliged to lower the Rent of every 
Farm that belongs to him, much more 
than a twentieth Part, which will be 
probably a perpetual Lofs, or at Iafta 
yearly Lofs that may affeé{ him and 
his Pofterity: for a great Number of 
Years. But there is anorher Reafon 
why every Manin the Kingdom, as 
well as every Land-holder, ought to 
be againft this. Projeét, if he has a 
proper Regard for his Poficrity, or 
for his Country ; becanfe the Method 
thereby propofed for raifing Money far 
the current Service, is in general, I 
think, .the moft pernicious Method 
this Nation, or any Nation, can ever 
chufe for fupplying fuch Services. To 
eftablifh Funds, and then mortgage 
thofe Funds for ready Money, 1s 4 
Method of fupplying the current Ser- 
vice, which I fhall now endeavour to 
fhew no Nation ought to take, but jn 
Cafes of the greateft Extremity and 
Danger. 

In every Country, that which may 
be called the Eftate or Revenue of the 
Publick is the Sum that may be raifed 
yearly from rhe. publick Lands, and 
from .thofe Taxes and Impofirtions 
which the People will patiently ful- 
mit to pay; therefore if in any one 
Year the publick Expence exceed that 
Sum, by mortgaging a Part of this 
pnblick Eftate or Revenue, the Pub 
lick is in the fame Circumftances with 
a priyate Man who runs out his Eftat’, 


and 
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andaeither the one nor the other can, 
for the future, be reckon’d to have a 
greater Eftate or Revenue than what 
remains free to him after the Payment 
of the Intereft upon his Mortgages 
yearly. The only Difference is, that 
the Revenue of a private Man is cer- 
tain and always the fame, whereas the 
publick Revenue of a Kingdom or 
State is variable, and may always be 
greater in Time of War than Peace ; 
becaufe, during a juft and neceflary 
War, the People will patiently fubimit 
to greater Taxes than they will do in 
Time of Peace; but in either Cafe, 
if the Government of a Country fhould 
make the publick Expence exceed the 
publick Revenue, but for one Year 
only, it is a Step towards their Ruin, 
and a great Number of fuch Steps muft 
certainly at Jait bring them to their 
Journey’s End, which is the Ruin of 
their Country. For this Reafon the 
Government of every Country oughr 
to take fpecial Care to proportion the 
publick Expence to the publick Reve- 
nue yearly, fo as never to allow any 
publick Debt to be contraéted, but 
what may be difcharged by the Pro- 
duce of the Taxes growing due with- 
in that Year. 

Minifters may very probably be for 
loading the Publick with Debts, in- 
fteac of loading the People with Taxes, 
becaufe the People are fenfible only of 
the Taxes they pay, they are not im- 
mediately fenfible of the Debt the Pub- 
lick contraéts, nor can they probably 
become fenfible, of it during that Mi- 
nifter’s Adminiftration. This may en- 
able him to run the Nation into a 
needlefs Expence, or to fquander the 
publick Money, without bringing an 
immediate Odium upon himfelf, or 
raifing any Murmurs againft his Ad- 
miniftration ; but every fuch Debr 
weakens the Power of the Crown, 
which depends upon the anual Reve- 
nue of the Kingdom, and may render 
it impoflible even for the very next 


* 





Succeflor to proreét his Kingdom, ei- 
ther againft Invafions and Infults from 
withour, or Tumults and Infurreétions 
from within ; therefore no Man who 
has a true Regard for the Crown, or 
for the next Succefior to the Crown, 
will, for the Eafe of any temporary 
Minifter, agree to run the Nation in 
Debt, in order that the People may 
not be fenfible of the unneceflary 
Charge his Ambition, Imprudence, 
Avarice, or Extravagance, may have 
brought upon them. 

When fuch Taxes are impofed and 
colleéted within the Year, as are ful- 
ly fufficient for defraying the Ex- 
pence of that Year, the People are 
fenfible ot the Expence, and will 
therefore enquire into the Necefiity of 
that Expence, which will always be 
a Check upon the Meafures of she Ad- 
miniftration, in Time of War as well 
as Peace: It will not only make them 
frugal with refpect to every Shilling 
of the publick Money they are obliged 
to Jay out, bue it will make them 
careful not to involye the Nation in 
any unneceflary War or Expence ; and 
ic will prevent their continuing of any 
War, longer than the future Security 
of the Nation requires. On the orher 
Hand, when the publick Expence, or 
any Part of it, is raifed by impofing 
a fmal]] Tax upon any of the Necefla- 
ries, Conveniencies, or Luxuries of 
Life, and mortgaging that Tax for a 
Number of Years, the People are not 
fenfible of the Expence they.are put 
to, and confequently make no Enquiry 
about it, which often gives an Encou- 
ragement to thofe in Power to run the 
People into needlefs Expences, anc to 
lavith the publick Money. But if fach 
Meafures be continued for any Num- 
ber of Years, thofe finall Taxes grow 
fo numerous, that they become not 
only fenfible but infupportable: The 
Complaints and the Murmurs of che 
People then begin to grow general and 
loud ; but che Misfortune is, thae their 
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Refenttment falls upon thoft who have 
the ill Fate ro be in Power over them, 
and not upon thofe who were the ori- 
yinal Authors of their Mifery, 

Another Misfortune is, that by con- 
trating Debr, inftead of impofing 
Taxes, the Nation is at lift obliged 
to pay 3 or 45. fometimes more, for 
every Shilling applied to the publick 
Service; becaufe che Intereft and 
Charges of Management, which the 
People are obliged to pay yearly “rill 
the Principal be difeharged, often a- 
mounts to double or treble the Sum firft 
borrow’d, which was the only Sum 
applied to the Service of the Publick. 
‘If we were to compute what this 
Nation has paid for Intereft, and 
Clurges of Management, upon all 
the Debts we have contracted, it 
‘would amount to an incredible Sum : 
I am convinced it would appear to be 
amore than three Times the Amoutic 
of the whole Debt we owe at prefent. 
Let us but confider the Project now 
Lefore us: Let ys fuppofe 400,000 /, 
borrowed at an Intereft of 3 per Cent. 
and that the Tax wijl amount to but 
35,0004 a Year, which is the leaft 
grofs Produce we can fuppofe, npon 
the Suppofition that ir will bring a 
niet Sum of 30,0007. yearly into the 
Exchequer; in that Cafe, rhe People 
muft pay 35,000/ a Year for 17 
Years, which at 3 per Cent, Compound 
Tnrereft amonms to near 750,000 7. 
atid which muft be paid by rhe People 
of England in licu of the 409,000 /. 
now 10 be borrowed for the Service of 
this Year. When fo low an Intereft, 
in fo fhore a Time, makes fiich a Dif- 
ference, we may eafily guefs what an 
immenfe Sum the People of this King- 
(lom have paid for Intereft and Charges 
of Management, fince that Practice of 
creating and mortgaging publick 
Funds, was firft brought into Fafhion 
aimongit us, 

It may be faid, that if the whole 
Money neceffary for the current Ser- 
yice is nog raed within the Year, 





the People muft fave fo much Mo 
in hele Pockets, which they woul 
otherwife be obliged to pay our, for 
making good that Service; and that 
every private Man may make above 
y per Cent. of the Money fo faved, 
inftead of 3 per Cent. upon the Sum 
which the publick borrows for the 
currént Service; from whence it ma 
be argued, that it js an Advantage for 
every ptivate Man to run the Publick 
in Debt, rather than raife, within 
the Year, the whole Sunts ‘neceffaury 
for the current Service of the Year, 
But do not we know, that every Man 
looks upon the Taxes he is obliged to 
pay yearly, as a Part of his yearly 
Expence , and the more Taxes ‘he is 
obliged to pay, the more he contracts 
his yearly Expence upon other Arti- 
cles? This every prudent and provi- 
dent Man will do, when he feels the 
Money going yearly opt of his Pocket 
towards the publick Expence ; but 
when a publick Debt is contracted, 
and thereby a Load thrown upon fu- 
ture Generations for the Eafe of rhe 
prefent, no Man, let him be ever fo 
provident, fits down to compute the 
Eafe he meets with, in order that he 
may faye as much out of that ¥ear’s 
Expence, as may enable his Pofterity 
to anfiver the Load thrown upon 
them, People confider only the yearly 
Taxes they are fubjeéted to, and pro- 
portion their Expences upon other 
Articles accordingly ; fo that Pofte- 
rity are fo far trom haying the Prin- 
cipal left them, wish Compound In- 
tereft at 5 per Cent. that they have 
neither Principal nor Intereft left 
them; nor is it poflible to perfuade 
an Heir, that any Part of the Eftate 
left him by his Anceftor, was faved 
for him, with a View of enabling 
him to pay his Share of that publick 
Debr, which was contracted in the 
Time of his Anceftor. 

To thefe Misforrunes, Jer me add 
another, chat the creating and mort- 
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Publick Funds, utceffarily 
contributes to the raifing and kecping 
up the mtural Incereft of Meney, or 
t the draining the Narion of rhar 
Gold and Silver whieh is Lrought in- 
to it Ly its general Balance of Trade, 
Asghe natural Iicereft of Mouey, an 
all Cowatries, depends upon the Pro- 
porrion between the Demand fer ber-., 
sowing Money at Inrereft, and 
Demand for lending Money « Ente- 
reft, by erearing and 3 pub- 
lick Funds, you ancrenfe the frit De- 
mand, and confequently the natural 
Intereft of Monty muft rife, uniefs 

proportionally inoreafe ‘the orher, 
Xd ahs you'can io Way de bur by 
prevailing with Foreigners co lend 
yous Sum equal to that publick Fund 
you have eftablifhed. If you can do 
this, ‘you Keep up the fame Propor- 
tion between the Demand for berrow- 
ing Money ‘at Intereit, and the De- 
mand for lending Money at Inrereft, 
which you had in your Councry be- 
fore that publick Fund was created ; 
but then what is the Confequence ? 
The whole Sum payable yearly by 
Way of Intereft upon that publick 
Fund, muft be fent out of your Coun- 
try yearly in Gold or Silver, or it 
muft prevent fo much Gold and Silver 
yearly coming into you, by Means 
of your general Balance of Trade ; 
for unlefs you créate a ‘ew Fund, . 
your foreign Creditors caninar poilibly 
convert their Incereit into Praticipal ; | 
and if you create asiew Fund, you 
add to your formér Misférétine, by 
increafing the annual Dratighr of Gedd | 
and Si/ver from amongft you = 
To apply this to our preferit 'Clr-. 
cumftances; fuppofe the whole of our « 
publick Debts amounts to 48 Millions, 
and that but 10 Mé//ions of that Capi- 
tal belongs to Foreigners, tho’ I am 
convine’d their Share amounts to a 
much larger Sum: In that Cafe, yau 
have taken 38 Millions from. the De- 





Mand for lending Money at Intereft 


in your Country, and have added ix 
to the Demand for borrowing Money 
at Intereft, which makes a Difference 
of no lefs than 76 Meéllions, and how 
this Differeuce mult afle& che Propors 
tion between thefe vo Demands, and 
confequestly rhe naroral Inrereit of 
Money, 4n this Couviry, I thall leave 
to every Gentleman that hears me wo 
judge. Theh as to the 10 Midons be 
longing to Forsigners, ‘pis crue, ic 
prevents the Difference becween rhefe 
two Demayds in this Coumrry being 
fo great as it would orherwif he; 
‘ne the Confequence is, chat rhe year- 
ly Intereft of this Sum of ro Millions, 
svbich is 400,000 /. a Year, mutt be 
font ont annually in Gold or Silver, 
or in Goodsand Merchandizxes for all 
Bills‘of Exchange muft ar lait be an- 
fevered by one or other of chefe Funds. 
Hf ic be fent our in Gold and Silver, 
it diminithes our National Srock af 
Gold and Silver; if in Goods and 
Merchandize, it prevents it Increafe 

becaufe the Price of thofe Goods and 
Merchandize mutt neceffarily at lat 
have been returned to us in Gold aix 

Sikver, if we had had no fuch Inte 

reft to have paid yearly to Foreigners. 
While the general Balance of Trade 
continues in our Favour, the paying 
of rhis Intereft to Foreigners wil 

enly preyent the yearly Increafe of 
our Nasiomil Stork of Gold and Sil. 
ver; ‘bye as foon-as the general Ba 


lance of “Trade tttrns'againit us, this 
Whole Suin muft'be drawn our yearly 
dn Gold tind Silver; which mutt ne- 
eeilitily dn aifew Years, entirely ex- 
bait our National Stoek of tho! 

two Metals; and when that Misfor- 


‘tune comes upon us, I am afraid v 
fhall find but little Comfort or Relief 
in our Paper Credit. 

This Confjderation alone, Sir, I 
fhould think, would make every 
Gentleman refolvye to fubmit to any 
Tax, rather than run the Nation fur 
ther into Delt; and I am fur 
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ought to make every Minifter refolve 
to contraét the publick Expence as 
much as poffible. There are many 
other Misfortunes and Inconveniencies 
attending the creating and Mortga- 
ging of publick Funds ; but I fhall 
‘not trouble you with enumerating 
any more of them at prefenr. I 
think I have faid enough for convin- 
cing every Man, who has a found 
Heart as well as a found Head, that 
any Project for running the Nation 
into a new Debt, muft be a moft per- 
nicious Sort of Means for fupplying 
the‘current Service of the Year, If 
fo, Iam fure every Gentleman that 
hears me, would give his Negative 
to the Queftion, if there fhould be 
Occafion ; but there wil] nor, I be- 
lieve, be any Occafion for a Nega- 
tive; becaufe, if the Hon. Gentle- 
man who made you this Propofition, 
views it in the fame Light I do, I 





am fure he will moft readily give ic 
up.- It may, perhaps, be faid, Will 
you leave the current Service unpro- 
vided for ? Will you allow the Sef 
fion to break up without providing 
for thofe’ Supplies you have already 
granted ? No, feveral other Methods 
may be thought of: I have hinted at 
one, which I am fure- would be fuffi. 
cient ; I mean that of abolifhing fe. 
veral of our unneceffary Pofts and 
Employments. A Committee for that 
Purpofe, if we were unanimous, 
would foon find out a Fund for an- 
fwering the prefent Deficiency ; and, 
I am cerain, there is no Method that 
will be more effeétual for producing 
that Unanimity, than our rejecting 
or dropping the Propofition now be- 
fore us; for which Reafon, if it be 
infifted on, I fhall moft heartily give 
my Negative to the Queftion. 
(To be continu’d.) 





